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THE RAILROADS OF THE UNITED STATES. 


Manual of the Railroads of the United States for 1869-70; showing 
their Mileage, Stocks, Bonds, Cost, Traffic, Earnings, Expenses, 
and Organizations, with a Sketch of their Rise, Progress, Influ- 
ence, ete. ; together with an Appendix, containing a full Analysis of 
the Debts of the United States and of the several States, by Wenry 
V. Poor. One volume octavo, pp. 600. Price, Five Dollars. 


Mr. Poor’s volume is a valuable addition to the hitherto limited 
history of the works of public improvement in this country. Every 
railroad company of importance is represented in this volume; show- 
ing their capital, names of officers, and other details which capitalists 
desire before investing in railroad bonds or shares. Mr. Poor enters 
into a history of the public improvements, which, in England and the 
United States, preceded the introduction and final triumph of the 
railway system. 

Our merchants, capitalists, manufacturers, tradesmen, legislators, 
and, in fact, every class of people, are deeply interested in the railway 
system. It is of importance in time of war: it is of still greater im- 
portance in time of peace. The progress of railroads in this country 
is no doubt greater at this time than at any former period. Their 
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growth since the year 1831, when the first road for passengers was 
opened, is here given, — 
YEAR. MILES. YEAR. MILES. YEAR. MILEs. 


In the year 1869, the aggregate number of miles of railroad in actual 


operation much exceeds forty-three thousand. 

PENNSYLVANIA is at present the “banner” State as to railroads, 
having four thousand four hundred miles in operation ; ILLrNots is next. 
New York and Outo have nearly the same number of miles. The 
States having each over one thousand miles of railroad are these, — 

MILEs. MILEs. 
ee ere eee ME Es 60s cece ccawadémccasan 1,400 
Illinois Virginia 

Tennessee 
Baw TOE... cicccccciesicccesccccd MOG] We Conan 
Indiana 300 | Michigan 

North Carolina 
Georgia 580 | South Carolina 
Massachusetts 

There are now over twenty lines building in the State of New 
York ; which will, in a short time, give it the greatest number of miles, 
in use, of all the States. 


The immense importance of the railroad interest of the country 
may be seen by comparing the amount of capital invested in them 
and in the banks, — 

Banks, National, 1,630 ; capital, 1869 

Banks, State, 240 a 


te I ONIN 5a si iisicccccmicdeccesas P $493,000,000 
Railroads, 43,000 miles in operation in the United States, cost... .$1,870,000,000 


The net earnings of the banks in one year may be estimated at ten 
or twelve per cent on their capital, or from fifty to sixty millions of 
dollars. 


The gross earnings of the railroads in New York alone were, last 
year, $49,661,000; and in the whole Unirep Srares last year they 
were $400,000,000, yielding, probably, a net income of twenty or 
twenty-five per cent, viz. : — 

NN IE ickecccieccmasns cccdude cee smepade ee seabed cee + ++ +$280,000,000 

WOOE POMS 55s 5c incce ssincccgsccescviscccssnscsnceeneess 120,000,000 

This sum exceeds largely the gross yearly revenue of the General 
Government. The vast importance of the railroads to the country at 
large, and to our own State in particular, will not probably be over- 
estimated. We know, from official data, that the railroads and canals 
of this State carried, last year, over eighteen hundred millions of 
property in value. The Erie and the Central Railroads carried over 
one-fourth of this vast tonnage, in the form of agricultural and other 
products, between the Eastern and Western States. The values of 
freight carried by canal and railroad in the year 1867, were, — 
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By Canals, valac.........ccccccccsccscccscvcccccccsscccccscers $279,000,000 
By Railroad, value 1,445,000,000 


Totals one year $1,724,000,000 

The greater importance of our domestic, beyond our foreign, trade, 
is seen in the fact, that the aggregate imports and exports of the whole 
country do not yearly exceed six hundred millions of dollars in value ; 
whereas the goods, produce, merchandise, &c., transported through 
New York alone are now nearly two thousand millions in value dur- 
ing the year. 

Compared with Great Britain, the length of miles and capital in- 
vested in railroads in this country may be stated as follows : — 

| nO 43,000 miles. Cost $1,870,000,000 

Great Britain “ 2,510,000,000 

The cost in Great Britain is officially represented to be £502,262, 
000 in 1867, which, at five dollars per pound sterling, is, in round num 
bers, 2,510 millions of dollars in gold. 

In all Evrore there are, according to Mr. Poor’s valuable Manual, 
about 56,700 miles of railroad, at an aggregate cost of fifteen hundred 
millions sterling, about 7,500 millions of dollars, or three times our 
national debt. 

The increase of miles of railroad constructed in the Unirep States 
for the ten years from 1840 to 1850 was over two hundred per cent; 
from 1850 to 1860, the increase was also over two hundred per cent; 
and from 1860 to 1870 it will probably be fifty per cent, or from 30,- 
000 miles in 1860, to 45,000 miles in 1870. From the year 1870 to 
1880, we may safely estimate an equal percentage of increase, should 
the country remain at peace. Sanguine people believe in an increase 
of from sixty-six to seventy-five per cent in that period, or from an 
aggregate of 45,000 in 1870 to 75,000 or 78,000 miles in the year 1880. 

The State of New York has over twenty new railroads, projected or 
in progress, with an aggregate length of over nine hundred miles. 
PrennsYLVANIA, MARYLAND, VirGINIA, Ouro and other western States, 
are making strenuous exertions to develop their resources by more ex- 
tended lines of railroads. 

The following particulars in reference to the railroads of the several 
States are derived largely from Mr. Poor’s volume. We refer our read- 
ers to the volume itself for valuable and extended details in reference 
to the stocks, bonds, cost, traffic, earnings, expenses, organization, &c., 
of each road, and to the reliable sketch of their rise, progress, and 
influence. 

ALaBAMA.—From Atlanta, a line of railway was opened to 
Montgomery, ALABAMA, in 1853, and from Montgomery to Mobile, in 
the same State, in 1862. The Mobile and Ohio Railroad was opened to 
Columbus, Ky., on the Mississippi River, near the mouth of the Ohio, 
in 1859, a distance of 472 miles, a direction nearly north. At Jackson, 
on this road, there is another line south to New Orleans; and to 
Canton, 236 miles. There are fourteen railroads in operation in the 
State, with an aggregate mileage of 953; and five others projected, 
with a length of 650 miles. 
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PROGRESS OF ALABAMA RAILROADS. 
CLOSE OF YEAR. MILES. CLOSE OF YEAR. MILES. CLOSE OF YEAR. MILES, 


WSS5...cccccces coe 46 
TBAB. ccccccccccose 91 


ArkansAs.—In ArKANSAS, there are only 186 miles of railroad, 
hence the progress of the State has been quite limited. The Mem- 
phis and Little Rock Railway is in operation to Duval’s Bluff. Its 
whole length is 86 miles. The other roads are: 1, The Cairo and 
Fulton ; 2, Little Rock and Fort eee ; 3, Pine Bluff and Napoleon : 


in all, 356 miles unfinished. 


ARKANSAS RAILROADS. 
YEAR. 


Carirornta.— There are ten short railroads in CatLrrornia 
finished. There are ten others projected or in partial operation. The 
total miles in operation in January last were 468. Those projected, 
or partly constructed, are between 1,600 and 1,700 miles. 

PROGRESS OF CALIFORNIA RAILROADS. 
YEAR. MILES. YEAR. MILES. 
7 eee 332 


1868..... 
i eer. 


Connecticut. — The Hartford and New Haven Railroad, 36 miles, 
was commenced in the year 1836, partly opened for travel in 1838, and 
finally completed in 1839, the first finished road in the State. ‘The 
Norwich and Worcester, 60 miles, was completed in 1840. The New- 
York and New-Haven Railroad was finished in January, 1849, being 
the last link between New York and Boston, vié New Haven, Hart- 
tord, Springfield, and Worcester. The railroad lines in this State are 
all short, not one being at present over 100 miles. There were 641 
miles in use at the close of last year; and 140 miles projected, includ- 
ing the Boston, Hartford, and Erie Railroad and a portion of the Hart- 
ford, Providence, and Fishkill Railroad. 

PROGRESS OF CONNECTICUT RAILROADS. 
YEAR. . Ss. YEAR. MILES. YEAR, MILES. 


DELAWARE. — One of the earliest railroads begun in the Unirep 
Srates was the Neweastle and Frenchtown Ra uilroad, in 1831-32, 
from Newcastle, on the Delaware River, to Frenchtown, in Mary- 
LAND, near the Chesapeake Bay, a distance of only 16 miles. This 
road was, until the year 1839, the chief route between Baltimore and 
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Philadelphia, communicating by steamboats from Frenchtown to Balti- 
more, 60 miles, and from Newcastle to Philadelphia, 40 miles. Prior 
to this, and for four years, passengers were conveyed by the Chesa- 
peake and Delaware Canal between Delaware City [42 miles below 
Philadelphia}, and Back Creek, a branch of Elk River, which enters 
Chesapeake Bay, thence by steamers to the two cities. 

The railroad from Washington to the Susquehanna River, 33 miles 
(now a part of the Philadelphia, Wilmington, and Baltimore R. R., 98 
miles), was opened for travel in 1839. The new roads in DELAWARE 
are in the southern portion of the State, communicating with the 
eastern shore of Maryianp and Virernia; others leading from the 
rich agricultural districts of DELAWARE to the shores of Delaware 
Bay, with a view to rapid communication with New York and 
Boston by steamers. 

PROGRESS OF DELAWARE RAILROADS. 
YEAR. MILES. YEAR. MILES, YEAR. MILES, 
PN snivencctcuedess 16 1854 I sic ccscionainaen 127 


1837 od 1855 .. TNs 6566.68 cicnenew 134 
1866... 


Frortwa,— The Florida Railway is in operation from Fernandina 
to Cedar Keys, 154 miles; and from Quincy to Jacksonville, 189 
miles; from Tallahassee to St. Marks, 21 miles. Direct lines are thus 
established between the Atlantic and Gulf ports of FLoripa, with the 
States of ALaBama and Groreta. 


PROGRESS OF FLORIDA RAILROADS. 


MILES. YEAR. MILES. YEAR, MILES. 
1857... 


Grore1a.— The Central Railroad from Savannah to Macon, 190 
miles, was opened for travel in 1840. From Augusta, the Georgia 
Railroad was opened to Atlanta, 171 miles, in 1839, and a further ex- 
tension was also made from Macon to Atlanta, 103 miles; frem Macon 
to Eufaula, Ala., 148 miles, and from Macon to Columbus, 100 miles. 
From Atlanta, the railroad system was soon extended to Chattanooga, 
Tenn., 138 miles, and to West Point, 87 miles, giving an impetus to 
cotton-growing in Western Georeia and Eastern TENNESSEE and 


ALABAMA. PROGRESS OF GEORGIA RAILROADS. 


YEAR. MILES. YEAR. . YEAR. MILES. 
1846 576 1856... .cccccccces 1,165 
1847 ce eeeee 1857 1,242 
1850 5 1858 
1851 9% 1859 

1860 

TOSS 6c cscccce coos 
oa SRE 993 
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Intrnors. — From year 1837 to 1840, there were eight railroads char- 
tered in Inirvots, with a length of 1341 miles, on which the sum of 
$11,470,000 was expended. Owing to imperfect construction and 
mismanagement, these roads were finally abandoned, at a great loss to 
the State. In ILtrots, the first line undertaken was the Sangamon 
and Morgan, a portion of which was opened as a State work in 1839. 
This road now forms a part of the Toledo, Wabash, and Western. 
The second line opened in ILtrors was the Galena and Chicago, 
which was commenced in 1849, and was opened for a distance of 10 
miles in June, 1850. The railway first opened in this State from Lake 
Michigan to the Mississippi River was the Chicago and Rock Island, 
in February, 1854. This connection marked a very important exten- 
sion of the railway system of the country. The second line to the 
Mississippi, made up of the Galena and Chicago and the Illinois Cen- 
tral, was opened early in 1855. The Chicago and Alton was opened in 
1855; the Chicago, Burlington, and Quincy, to the Mississippi River, 
in 1856; the Milwaukee and Prairie du Chien in 1857; the La Crosse 
and Milwaukee, now a part of the Milwaukee and St. Paul, in 1858; 
and the Western Union in 1862. The Chicago Branch of the Illinois 
Central was opened from Chicago to Cairo in 1856. There are six 
important railroads now in construction, which, when completed, will 
give to Ittrvo1s about 4,600 miles. 


PROGRESS OF ILLINOIS RAILROADS. 
MILES. YEAR. MILES. YEAR. 


Inprana.—In Iyprana, the Madison and Indianapolis, one of the 
roads first constructed in the West, was opened in 1847. The first 
line running east and west through this State, and made up of the 
Indiana Central and the Indianapolis and Terre Haute, was opened 
in 1853. The next line, having a similar direction, was the Ohio and 
Mississippi, opened in 1857. The New Albany and Salem, now the 
Louisville, New Albany, and Chicago, the first line connecting Lake 
Michigan and the Ohio and lying wholly in Inp1aNna, was opened 
in 1854. The present mileage in Inp1ana is 2,600 miles, which will 
soon be increased, by roads in course of construction, to 3,650 miles. 


PROGRESS OF INDIANA RAILROADS. 


MILES. YEAR. MILES. YEAR. MILES. 
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Iowa. — This State owes its rapid progress to its numerous rail- 
roads, which have been constructed at a less cost per mile than those 
of any State inthe Union. By this means, Chicago has a direct line, 
by the Chicago and North-Western, to Clinton on ‘the Mississippi, 138 
miles ; thence to Council Blutts, 350 miles, a direct Western line. 
The present mileage of Iowa is 1,523 miles. The additional roads will 


make the whole 3,032 miles. 


PROGRESS OF IOWA RAILROADS. 


MILES. YEAR. MILES. YEAR. 
REGO. <0 ccs isicicccices 655 
1861 
BOOB 660650 50dcere 731 
DOD 500104010 sii4:0:0 5:0 792 


Kansas. — The Kansas Pacific Railway is now open for business 
from Kansas City to Leavenworth, Topeka, Junction City, Fort 
Harker, and Sheridan, Kan., a distance of 405 miles, and 700 miles 
west of the Mississippi ; with a branch road from Leavenworth to 
Lawrence, 33 miles. It has connections with the Hannibal & St. 
Joseph Railroad and with the Missouri Pacific Railway. Additional 
roads to the extent of 1000 miles are now in progress of construction. 


PROGRESS OF KANSAS RAILROADS. 
MILES. YKAR. MILES. YEAR. 


Kentucky. — The Louisville and Nashville Railroad, 185 miles, was 
completed in 1859; the Memphis and Louisville Railroad, 377 miles, 
was an equally important line; also from Louisville to Lexington, 94 
miles; the Kentucky Central Railway, from Lexington to Covington, 
opposite Cincinnati, 99 miles. The Lexington and Big Sandy Rail- 
road was projected to lead to Eastern Kentucky and Western Vir- 
ginia, but was finished for ten miles only. Other roads are projected in 
Kentucky, which, when finished, will givé the State 1,418 miles, in- 
stead of 813 as at present. 


PROGRESS OF KENTUCKY RAILROADS. 
YEAR. MILES. YEAR. 


Louistana. — The New-Orleans, Jackson, and Great Northern 
Railway has a line of 206 miles to Canton, Miss., thence by Missis- 
sippi Central Railway to Jackson, 236 miles. The New-Orleans, 
Opelousas, and Great Western Railway leads to Lafourche and Bra- 
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shear, 80 miles.” The additional lines in progress will give the State a 
more general communication with the cotton region and stock por- 
tions of Texas, and will make a total of 837 miles, instead of 335 as 
at the close of the year 1868. 


PROGRESS OF LOUISIANA RAILROADS. 
MILES. YEAR. MILES. YEAR. 
1854 


se 


ao da wiacainee west oe 
1856 


-261 


Marne. —A railroad convention at Portland in July, 1850, urged the 
construction of a railroad line from Portland to the British Provinces, 
The Atlantic and St. Lawrence R. R. (from Portland to Montreal) 
was completed in 1850, to the extent of 44 miles, and finally com- 
pleted in July, 1853. The railroad from Portland to Augusta was 
also in course of construction in 1850. The Grand Trunk Railway is 
in operation from Portland to Richmond, 221 miles; thence to Mon- 
treal, 76 miles; giving direct communication, through Canapa, with 
Toronto, 630 miles, and Detroit, 861 miles. The other important 
lines are by Eastern Railway to Boston, 108 miles; Portland & Ken- 
nebec’ Railway to Skowhegan, 100 miles; Portland, Saco, & Ports- 
mouth Railway to Portsmouth, N. H., 52 miles; Maine Central Rail- 
way, from Portland to Bangor, 138 miles; Bangor to Milford. The 
European & North American Railway will soon connect Bangor with 
Halifax, N.S., and now connects St. John, N.B., on the Bay of 
Fundy, with Shediac and P. du Chien, on the Gulf of St. Lawrence, 
108 miles. Matrye will soon have 944 miles of railroad. 


PROGRESS OF MAINE RAILROADS. 
YEAR. MILES. YEAR. MILES. 


DT kd cecemeiee ues 168 i eee re 429 
POO ca tusiwncsnense 245 RODE o:6.ci0scsesenwaiss 451 


Marytanp.— The first railroad undertaken was the Baltimore and 
Ohio. This road was chartered in 1827, and the work of construction 
commenced July 4, 1828. It was opened to the city limits, and to 
Ellicott’s mills, 14 miles, in 1830; to Frederick, 62 miles, in 1831; 
and to Point of Rocks, 69 miles from Baltimore, in 1832. At this 
period its progress was, for a long time, arrested by a controversy 
with the Chesapeake and Ohio Canal, in reference to the right of way. 

Upon this road a locomotive engine, probably the first constructed 
in this country, was first used in the year 1831. 

Maryland undertook an important work in the years 1825-28, 
in the Chesapeake and Ohio Canal, which was intended to connect 
the waters of the Ohio River and Chesapeake Bay, vid. the Potomac 
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River. This canal was commenced at Georgetown, D. C. (adjoining 
the City of W. ashington), and after many years of toil, and the con- 
sumption of several millions of capital, was finished as far as Cumber- 
land, Alleghany County, Md., a dist: ince of 180 miles. Here the 
canal was destined to stop: and, as a work of internal improvement, 
has accomplished but little; the Baltimore and Ohio Railroad being 
a more rapid conveyance of coal and iron from Alleghany County to 
Baltimore and Washington. 

The next enterprise was the Baltimore and Susquehanna Railroad, 
from Baltimore, Md., to York (57 miles) and Harrisburg, Pa. This 
road was opened for travel in 1831, a distance of 7 miles. This is 
now known as the Northern Central Railway. In 1834, the Balti- 
more and Port Deposit Railroad Co. was chartered; a road of 36 
miles in length to Port Deposit, near the head of Chesapeake Bay 
and the mouth of the Susquehanna, This road was partly opened for 
travel in 1837, and, in connection with the Wilmington Railroad 
(opened in 1839), now forms a part of the Philadelphia, Wilmington, 
and Baltimore Railroad Co. 

The branch of the Baltimore and Ohio Railroad from Baltimore to 
Washington, D.C., 40 miles, was opened for travel in August, 18-4). 
The branch road to Annapolis, 22 miles, was completed the same 
year. 

The Baltimore and Ohio Railroad was completed in its whole 
length to Wheeling, Va., in January, 1853, 379 miles. There is now 
railroad communication between Philadelphia and the portion of 
Mary anv lying on the east of Chesapeake Bay. The agricultural 
products of Kent, Queen Anne, Talbot, Dorchester, and Somerset 
Counties will thas find speedy conveyance; or, by the new railroad 
to the Delaware, breakwater, by steamers to New York and other 
Northern cities. : 

MARYLAND (including District of Columbia). 
MILES. YEAR, MILES. YEAR. MILES, 

1841, 2 1860 

1851 .. 274 1862 

1865 

1866 


Massacuusetrs. — Tram-roads preceded the railway in this coun- 
try asin England. The first of the kind was from the Quincy granite 
quarries to the Neponset River, Mass., which was first operated in 
1826. The next was the Mauch Chunk Road in PENNsyLvanta, for 
the transportation of coal, and first used in 1827. In 1831, the first 
steam railroads were commenced in this State, viz.: the Boston and 
Lowell, 26 miles; the Boston and Providence, 43 miles; and the 
Boston and Worcester, 44 miles. The first was finished in June, 1835, 
being four years in construction; a work that in these times could be 
completed in four nonths. The other roads were completed in 1835. 


The charters to the Boston and Providence Railroad Co. and to the 
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Boston and Taunton Railroad Co. were granted in the year 1830. 
The Western Railroad etiianonns to Albany) was opened for travel 
in 1839. At this time Massacuuserts had about 337 miles of rail- 
road completed, with an annual income of $11,741,000. In July, 1840, 
the Bedford and Taunton Railroad was opened for business, and the 
Eastern Railroad (Boston to Portland) was in progress. 

In January, 1849, by the completion of the New-York and New- 
Haven Railroad, the connection by rail between New York and Bos- 
ton became complete, vid. New Haven, Hartford, Springfield, and 
Worcester. 

If other States had been able to urge the railroad system as largely 
and as liberally as Massacuusetts, the same ratio applied to New- 
England States would give them 11,890 miles of road; the Middle 
States, 25,000 miles; the Western States, 114,000 miles; the Southern 
States, 137,000 miles; and to the whole United States, 600,000 miles. 


PROGRESS OF MASSACHUSETTS RAILROADS. 
MILES. YEAR, MILES. YEAR. MILES. 
PNG a icccids seadinns 567 1853... ccccccccece 1,105 
626 1854 
718 
799 
948 


Micuican.— The Michigan Central Railway is one of the most im- 
portant lines in the Untrep SrarTEs, leading from Detroit to Chicago, 
284 miles; connecting with the Great Western of Canapa to Niagara, 
229 miles, &. The Michigan Southern and Northern Indiana Rail- 
way leads from Toledo, O., to Chicago, 244 miles, through Adrian, 
Coldwater, White Pigeon, Hudson, &c. The Detroit, Monroe, and 
Toledo Railway leads to Toledo, 65 miles; Monroe, 41 miles. The 
Detroit and Milwaukee Railway leads from Detroit to Grand Haven, 
on Lake Michigan, opposite Milwaukee, with which it connects by a 
ferry of 85 miles. There are 844 miles of railroad in MicuiG@aNn in 
progress, which will soon give an aggregate of two thousand miles. 


PROGRESS OF MICHIGAN RAILROADS. 
MILES. YEAR. * MILKS. YEAR. MILES. 

1851 : 1860 

1852 5 1861 

1862 

1863 

1865 

1866 

1867 

1868 


Mrinnesota.— The completion of the Milwaukee and St. Paul’s 
Railway in 1867 (406 miles) was a highly important move to a point 
nearly 1,500 miles distant from New York. St. Paul is also brought 
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into connection with Waseca, 105 miles; and with Mankato, 86 miles 
south; there were 571 miles in operation at the close of 1868. There 
are 1,200 additional miles projected or in progress in the State of 


MINNESOTA. 
PROGRESS OF MINNESOTA RAILROADS. 


YEAR. MILES. YEAR. MILES. 


An important line is now in course of construction from St. Paul 
to Duluth, on Lake Superior, which will secure cheap transit by water 
from the latter to Detroit, Buffalo, &c. 


— ° 

MississipPi. — The line from New Orleans, made up of the New- 
Orleans, Jackson, and Great Northern R. R., and the Mississippi Cen- 
tral, was opened to a connection with the Mobile and Ohio, at Jack- 
son. There are four trunk-lines in this State, with numerous 
branches, making, in all, 900 miles. We do not hear of any new lines 
in progress. 
PROGRESS OF MISSISSIPPI RAILROADS. 

YEAR. . YEAR. I ES. YEAR. 


Missourr. — A railroad convention was held at St. Louis in Octo- 
ber, 1849, attended by 465 delegates, by whom the Pacific Railroad 
was recommended. The railroads of Missouri are extensive, and 
have required large capital in construction. The Pacific Railway of 
Missouri leads fr om St. Louis to Kansas City, the State line, 284 
miles, through Jefferson City, &c., and thence to Leavenworth, Kan., 

25 miles farther, or 309 miles in all. This road was originally pro- 
jected as the opening line from the Mississippi to San Francisco. 


The next important extension westward was the Hannibal and St. 
Joseph, from Hannibal on the Mississippi to St. Joseph on the Mis- 
sourt River, which carried the railway system to the Missouri in 
1859. There are about 500 additional miles of railroad proposed in 
Missouri, which will make an aggregate of 1840 miles. The next line 
between these rivers, made up of the Chicago, Iowa, and Nebraska, 
and the Cedar Rapids and Missouri, was completed in 1866. The 
western terminus of this road is the point of commencement of the 
Union Pacific Railroad, which has already ascended and crossed the 
summit of the Rocky Mountains, and thus leads to the Pacific. 


PROGRESS OF MISSOURI RAILROADS. 
YEAR. MILES. YEAR. 
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Nepraska.— The Union Pacific Railroad has about 420 miles in 
Nesraska. Besides this, the Sioux City and Pacific R. R. is projected, 
PROGRESS OF NEBRASKA RAILROADS. 


YEAR. MILES. YEAR. MILES. 
1865... .cccesee e+ee122 1867... cc ccceccceeeeD00 


Nevapa.— The Central Pacific Railroad has a line of 320 miles in 
Nevapa. It is at present too early to construct any new roads in this 
region. PROGRESS OF NEVADA RAILROADS. 


MILES. YEAR. 


New Hampesuire. —The first road constructed in New Have. 
SHIRE was the Nashua and Lowell Railroad, 13 miles, opened for 
business in December, 1838. This was followed by the Portsmouth 
and Concord Railroad, 59 miles ; Northern New-Hampshire Railroad, 
72 miles; Manchester and Lawrence, 23 miles; Dover and Winnipe- 
sauke, 28 miles; with others making a present aggregate of 668 miles. 
There are four new lines projected, with 120 miles in addition. 

PROGRESS OF NEW HAMPSHIRE RAILROADS. 
YEAR. MILES. YEAR. MILES. YEAR. MILES: 


1838 eccccccccnas en 644 
1840 53 84 000. 380 T8646... ccccccccees 657 


New Jersey.— The Camden and Amboy Railroad, connecting 
Camden (opposite Philadelphia) with Amboy, on the Raritan River 
(thence by steamboat to New-York City), was commenced in 1831, 
and completed in 1834. The first travel was on Dec. 22, 1832. 
The New-Jersey Railroad was commenced in 1832, and completed 
from Jersey City to New Brunswick in 1834. The road from 
New Brunswick to Trenton was completed in 1839, thus giving, 
for the first time, one continuous railroad line between the cities 
of New York and Philadelphia. The Central Railroad of New 
Jersey, 74 miles, leads from Jersey City to the Delaware River. The 
Morris and Essex Railroad leads from Hoboken to the Delaware, 84 
miles. The Camden and Atlantic Railroad, 60 miles, from the Dela- 
ware to Atlantic City on the east shore of New Jersry. Other roads 
give ready communication between Northern New Jersey and Cape 
May, the extreme south end; also from New York to the coal regions 


of PenNnsyLvantA; and also to Rockland County in New Yorks. 
PROGRESS OF NEW JERSEY RAILROADS. 

YEAR. MILES. \ YEAR. MILES. YEAR. 

1835.. 1854 é RR idannsocesnwes 633 

1836 1855 1863... 

1839. .......-eeeeee 174 1856 f 1864 

1840 

1848 

1851 

1852 





ms a SS 


i i 
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New Yorx.— The Mohawk and Hudson Railroad (afterwards the 
Albany and Schenectady) made, in 1853, a part of the New-York 
Central, was chartered in 1826, and was commenced in the year 1830, 
and opened in 1831, between the two towns of Albany and Schenec- 
tady, a distance of seventeen miles. This was first used with inclined 
planes and stationary engines. The next was the Saratoga Railroad, 
commenced in September, 1831, and opened in July, 1832. The New- 
York and Harlem Railroad was commenced in 1831. The Utica and 
Schenectady Railroad, 78 miles, an additional link in the chain from 
Albany to Buffalo, was opened for travel in August, 1836. In 18388, 
there were only 300 miles of railroad in use in this State. Nine hun- 
dred, in addition, were commenced. 

The railroad communication betweed the State of New York and 
Canapa was effected by the construction of the Suspension Bridge 
near Niagara Falls in the year 1848. 

On the first day of January, 1849, a continuous line of railway was 
first formed between Boston and New York by the completion of the 
New-York and New-IHaven Railroad. In the spring of 1851, the 
Erie Railroad was completed from the harbor of New York to Lake 
Erie, —an event of first-rate importance in the commerce of the 
country, In the same year, a continuous line of railway was opened 
between Boston and the St. Lawrence, by the completion of the 
Vermont Central and Vermont and Canada Railroad, the line from 
Ogdensburg to Lake Champlain having been-opened in 1850. Inthe 
fall of 1851, the Hudson-River Railroad was completed, giving to the 
City of New York a second line of continuous railway to the great 
lakes. 

In 1850, the Troy and Rutland Railroad was in course of construc- 
tion; also the Whitehall and Rutland Railroad. There are now 
over twenty new roads projected or in progress in this State. It is 
probable that the State will have 5,000 miles of railroad in operation 
in the year 1870 or 1871. 

PROGRESS OF NEW-YORK RAILROADS. 
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Norra Carorina. — This State was not among the earliest to pro- 
duce railroads. The Wilmington and Weldon Railroad, 162 miles, 
was opened in 1840; and the Wilmington and Manchester, 157 miles, 
in 1853. * There are now ten lines of railroad in operation in the State, 
with 1,096 miles, at a cost of over twenty-five millions of dollars. 
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More railroads are required in this State, in order to aid the devlope- 
ment of its vast resources. 


PROGRESS OF NORTH-CAROLINA RAILROADS. 


MILES. YEAR, MILES. YEAR, 
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Ounto.— The Mad River Railroad, now known as the Cincinnati, 
Dayton and Eastern, was commenced in 1835, and a portion of it com- 
pleted in 1838. In 1848, in connection with the Little Miami, it 
formed the first continuous line of railway from Lake Erie to the Ohio 
River. The Little Miami was commenced in 1837, and completed to 
Springfield in 1846. The next important line constructed in Ohio was 
the Cleveland, Columbus, and Cincinnati, which was commenced in 
1848, and opened in 1851. The completion of this road formed the 
second line between the lake and the Ohio. The Cleveland and Pitts- 
burg, the third line making the same connection, was opened in 1852. 
Of the lines running east and west in this State, the Central Ohio was 
opened from Wheeling to Columbus in 1854; the Marietta and Cin- 
cinnati in 1857; and the Pittsburg, Fort Wayne, and Chicago, to 
Chicago, in 1858. 

The Ohio and Mississippi Railroad, a broad-gauge route, leading 
from Cincinnati through LypraNa and Itxrvots, to St. Louis, one of the 
unfortunate railroad enterprises of this country, was finished some 
years since. There are numerous roads now in progress, and others 
projecte |, which will soon give to Onto over four thousand miles of 
railroad. 

PROGRESS OF OHIO RAILROADS. 
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OrecGon. — The only roads in OrEGonN in 1868 were the Cascades 
Transit, 6 miles, and the Dalles and Deschutes, 13 miles; another, the 
Salem and McMinnville, is in progress, and five others projected ; 
but railroad construction will be necessarily very slow in this region. 


OREGON RAILROADS. 
MILES. YEAR. MILES. 
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Prnnsyivanta.— The Mauch Chunk Road, a tram-road, was con- 
structed and used in the year 1827 for the transportation of coal. This 
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road was termed a gravity road, being worked by stationary engines. 
In the same year, the Carbondale and Honesdale Road was opened, 
extending from the Delaware and Hudson Canal to the coal-mines at 
Carbondale. The Philadelphia and Trenton Railroad was completed 
in 1833, a distance of thirty miles, the remainder of the continuous 
line to New-York City being completed in 1839. In 1834, the Phila- 
delphia and Columbia Railroad, 82 miles (now a part of the Pennsyl- 
vania Central), was completed. In 1839, the Philadelphia and Read- 
ing Railroad, 58 miles, was opened for travel and the coal-trade ; also 
the Williamsport and Elmira Railroad in part (25 miles). 

A continuous railroad from Buffalo, N.Y., to Cleveland, O., was 
effected prior to 1853, with the exception of a connection at Erie, Pa. 
This connection was refused; and the noted riots at Erie, on this sub- 
ject, took place in December of that year. There are at least 600 
miles of additional roads in progress or proposed in this State. 


PROGRESS OF RAILROADS OF PENNSYLVANIA. 
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Ruove Istanp. — The first railroad in use in this State was the 
Boston and Providence Railroad, 41 miles; partly in operation in 
June, 1835, and finished in December, 1837. The Providence and 
Worcester Railroad was opened in 1847. In 1854 the Providence, 
Warren, and Bristol Railroad was completed. Newport has since 
been placed in direct railroad communication with Fall River and 
Boston. 

RHODE-ISLAND RAILROADS. 
MILES. YEAR. MILES. YEAR. 
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Soutru Caroiina. — One of the first railroads finished in the United 
States was the South-Carolina Railroad, and now known as the 
South-Carolina Railway, from Charleston, S.C., to Hamburg, opposite 
Augusta, Ga., a distance of 137 miles. This was opened for travel 
in May, 1834, and at that time was the longest continuous line of 
railroad in the Unirep Srares or in the world. The first loco- 
motive-engine of American manufacture was first used on this road. 
This engine was made at the West-Point works. The mails were first 
transported on this road. About three hundred miles of railroad are 
proposed in this State, which will not be executed very soon. 
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SOUTH-CAROLINA RAILROADS. 
MILES. YEAR. MILES. YEAR. MILEs, 
.378 


TENNESSEE.— This State has 1,435 miles of railroad, including 
portions of the trunk-lines leading from Charleston to Memphis and 
from Mobile to the Ohio. The State is largely benefited by these 
and other important lines; but the financial condition of TENNESSEE 
will, for the present, prevent an extension of her railroad system. 

PROGRESS OF TENNESSEE RAILROADS. 

MILES. YEAR. MILES. YEAR. MILES, 
1856 
1857 
1858 


Texas. — There are few States to which railroads are more impor- 
tant and necessary than Texas. The State is extensively engaged in 
stock-raising and in producing cotton: both of which require ample 
railroad facilities in order to reach the New-Orleans market and Gulf 
ports. Railroads can probably be constructed in this State as cheap- 


ly as in any portion of the Unirep States. There are now only 513 
miles in operation, but 1,300 additional in progress. 

PROGRESS OF TEXAS RAILROADS. 
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Vermont. — The Vermont Central Railroad, the first in the State, 
was opened for travel in 1848 as far as Northfield, 53 miles. In 1850 
a railroad jubilee took place at Burlington, Vt., to celebrate the prog- 
ress of railroads in that State. In 1851, a continuous line of railway 
from Boston to the St. Lawrence was effected by the completion of 
the Vermont Central and the Vermont and Canada Railroad. 

Railroad communication has recently been increased from New-York 
City, through Vermont, to Montreal. There were in the State 603 
miles in use at the close of 1868, and a few miles additional now pro- 
posed. 

PROGRESS OF VERMONT RAILROADS. 
YEAR. MILES. YEAR. MILES. YEAR. 
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Virarnta. — Several railroads were constructed at an early day in 
Virein1A, the more important of which were those now forming the 
line traversing the State from north to south, and made up of the 
Richmond, Fredericksburg, and Potomac, completed from Richmond 
to Fredericksburg in 1837, and to the Potomac in 1841; the Rich- 
mond and Petersburg, opened in 1838; and the Petersburg and 
Roanoke, in 1843. The great line of Virern1a, however, is the rail- 
way traversing the State diagonally from Alexandria to the boundary 
line of TENNESSEE, 382 miles, and made up of the Orange and Alex- 
andria and the Virginia and Tennessee Railroads. The former of 
these roads was opened in 1859, and the latter in 1856. At the 
boundary, it connects with the East Tennessee and Virginia, extending 
to Knoxville, Tenn., and opened in 1858. From Knoxville, this line 
is extended to Dalton, on the line of the Western and Atlantic Rail- 
road, by the East Tennessee and Georgia Railroad, opened in 1856. 

A small portion of the Baltimore and Ohio Railroad was placed in 
this State, and a branch of the same road afterwards extended to 
Parkersburg on the Ohio, 103 miles, now in West Vireinia. This 
State had last year 1,464 miles in use, and nearly 500 miles more pro- 
posed. West Virarnta had 364 miles in use in 1868. The policy 
of both States is to secure more ample railroad communication with 
Norra Caro.ina, TENNESSEE, Kentucky, and Onto; but millions 
will be required to secure the additional lines that are obviously 


needed. 
PROGRESS OF VIRGINIA RAILROADS. 


YEAR. MILES. YEAR. 
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PROGRESS OF WEST VIRGINIA RAILROADS. 
MILES. YEAR. MILES. YEAR. 
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Wisconsin. — This State is making strides in railroad construction, 
but is surpassed by Iowa. There are 540 miles projected or in prog- 
ress, besides 1234 miles in operation at the close of 1868. Among 
those in progress are the Dubuque and Monroe Railroad, 56 miles ; 
La Crosse and Prescott, 27 miles; Platteville and Calamine, 21 miles; 
West Wisconsin, 127 miles; St. Croix and Lake Superior, 180 miles. 
Over fifty millions of dollars have been expended on the railroads of 


WIsconsIN. 
PROGRESS OF WISCONSIN RAILROADS. 


YEAR, MILES, YEAR. MILES, YEAR. 
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We extract largely from Mr. Poor’s Sketch of the Rise, Progress, 
Cost, Earnings, &c., of the Railroads of the Unitrep States. 


NECESSITY FOR IMPROVED HIGHWAYS IN THE UNITED STATES. 


“The public works of the Untrep Srares have an interest and im- 
portance possessed by those of no other nation. Without them the 
commerce and wealth of the country, considered in reference to their 
present magnitude, could have had no existence. From the first, the 
markets for its products, whether designed for home consumption or 
exportation, have been within a narrow belt of country lying imme- 
diately upon the seaboard. With the ordinary highways, these markets 
can be reached only from a very limited extent of territory. Over such 
roads, wheat and Indian corn, the most valuable of our cereals, will 
bear transportation only 250 and 150 miles, respectively, to markets 
where the value of the former equals $1.50, and that of the latter 
75 cents per bushel. Beyond such limits, and with no other modes 
of conveyance. the more important products of the farmer have no 
commercial value. He may have an abundance of whatever is 
necessary to sustain life, but neither variety nor wealth. 

“Such a condition of things, and which always exists along the 
whole frontier line of settlements, explains the necessity and anxiety 
which have always existed in this country for improved highways, 
either canals or railroads. In the absence, at the earlier periods, even 
of good earth-roads, the pioneer followed the lines of navigable water- 
courses. But with the progress inland of our population, particularly 
after the acquisition of the great interior basin of the continent, 
something far superior to the common highway was felt to be indis- 
pensable to give value to their products, as well as to supply the means 
of social intercourse. Such works were regarded to be equally politi- 
val as well as commercial necessities. The two great rivers of the 
continent, the St. Lawrence and the Mississippi, not only discharged 
their waters far distant from the seats of population and commerce, 
but their outlets were held by foreign and unfriendly powers. The 
modes, consequently, of connecting settlements made within the Great 
Basin with those of the Eastern States, from which they were sepa- 
rated by a range of mountains extending from the Gulf of St. Law- 
rence nearly to the Gulf of Mexico, naturally became a subject of deep 
and general interest. They engaged the attention of WASHINGTON im- 
mediately upon his arrival at manhood. Previous to the War of Inde- 
pendence, he crossed the mountains, and made an elaborate examina- 
tion of the country separating the Ohio from the James and Potomac 
Rivers. The political trouble then speedily following interrupted his 
plans ; but they were never lost sight of. In 1783, with similar objects, 
and while still in command of the armies of the Unrrep Srares, he 
visited the Mohawk, followed up that river to the summit which di- 
‘vides the waters flowing into Lake Ontario from those flowing into the 
Hudson, and which, at this point only, is depressed far below the 
level of Lake Erie, and saw with prophetic eye, that in this great sub- 





1869.] The Railroads of the nited States. 99 


sidence of the continent would be the future highway for its com- 
merce. On his retirement from the army, and return to Virernta, he 
again crossed the mountains for the purpose of making a more careful 
examination of the country and the practicability of his proposed 
work. On returning from his tour, he presented to the governor of 
Virernia the results of his observations in one of the most able and 
sigacious papers that ever came from his pen, and from which the 
following extracts are subjoined :— 

“<T need not remark to you, said WasaineTon in the communi- 
cation referred to, ‘that the flanks and rear of the Unrrep States 
are possessed by other powers, and formidable ones too, and how 
necessary it is to apply the cement of interest to bind all parts of the 
Union together by indissoluble bonds—especially that part of it 
which lies immediately west of us —with the Middle States. For 
what ties, let me ask, should we have upon those people (in the Mis- 
sissippi Valley) ? How entirely unconnected with them shall we be, 
and what troubles may we not apprehend, of the Spaniards on their 
right, and Great Britain on their left, instead of throwing stumbling- 
blocks in their way, as they now do, should hold out lures for their 
trade and alliance? What, when they gain strength, which will be 
sooner than most people conceive (from the emigration of foreigners 
who will have no predilection for us, as well as the removal of our 
own citizens), will be the consequence of having formed close con- 
nections with both or either of these powers, in a commercial way? 
It needs not, in my opinion, the gift of prophecy to foretell. 


“¢The Western States (I speak now from my own observation) 
hang upon a pivot. The touch of a feather would turn them any 
way. They have looked down the Mississippi till the Spaniards, 
very impoliticly, 1 think, for themselves, threw difficulties in the way ; 
and they looked that way for no other reason than because they could 
glide gently down the stream, without considering, perhaps, the diffi- 
culties of the voyage back again, and the time necessary to perform 
it; and because they had no other means of coming to us but by land 
transportation and unimproved roads. These causes have hitherto 
checked the industry of the present settlers; for except the demand 
for provisions, occasioned by the increase of population, and the little 
flour which the necessities of the Spaniards compel them to buy, they 
have no incitements to labor. But smooth the road, and make easy 
the way for them, and then see what an influx of articles will be 
poured upon us, how amazingly our exports will increase, and how 
amply we shall be compensated for any trouble and expense we may 
encounter to effect it. 

“No better statement has ever been drawn of the condition of the 
country, and of the necessity of the improved highways to give value 
to its products, and to promote that degree of social intercourse neces- 
sary to render us one people. But its author did not rest with simply 
drawing the attention of his State to the subject. Through his instru- 
mentality, a charter was obtained from Marytanp and Virarnta for 
the construction of a water-line along the Potomac; and liberal grants 
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of money in its aid were obtained from each of these States. A com- 
pany was formed, of which he was chosen the first president. But 
the new duties to which he was soon called, henceforth absorbed all 
his powers: and, with his withdrawal from active co-operation, his 
plans were for a time abandoned; but the idea of their ultimate 
realization never lost its hold upon the minds of the people of his own 
State.” 


SKETCH OF THE WORKS FIRST UNDERTAKEN. 


“ At an early period in the history of the country, one of the princi- 
pal routes between the East and the interior basin of the continent 
was through the great depression occupied by the Mohawk, to which I 
have already referred. Its improvement, by the construction of a 
navigable water-line, was early proposed; and, in 1792, a company was 
formed for this purpose, under the title of ‘The Western Inland Lock 
Navigation Company.” This company, in 1797, at an expenditure 
of something over $400,000, had completed a canal around Little 
Falls on the Mohawk, of two and three-quarter miles in length, with 
five locks; a canal of a mile and one-quarter at German Flats; and 
one from. the Mohawk, one mile and three-quarters long, to Wood 
Creek, flowing into Lake Ontario. These improvements allowed the 
passage of boats of fifteen tons burden. But the works were so im- 
perfectly constructed as to be of little value; and the company was 
glad to sell them, at a sum far less than their cost, to the State, when 
the latter undertook the construction of the Erie Canal. It is some- 
what remarkable, that, when the former work was proposed, the 
idea of connecting it with Lake Erie seems never to have been 
entertained. 

“The works constructed by the Western Inland Lock Navigation 
Company having proved wholly inadequate to their objects, the atten- 
tion of the State of New York was called to this matter ; and, in1810, 
a committee of its legislature was raised to examine this route with 
the improvements thereon. The war of 1812 soon following, put an 
end to all movements in this direction till the return of peace. The 
war, however, had one good effect: it demonstrated the imperative 
necessity of such a work; and, in 1816, a Board of Commissioners was 
appointed to consider the whole subject. This board reported at 
length and favorably; and on the 15th of April, 1817, an act was 
passed providing for the construction of the New-York Canals. The 
work on the Erie Canal was commenced on the 4th day of July of the 
same year; and on the 4th day of November, 1825, eight years there- 
after, the waters of the great lake were mingled with those of the 
ocean, —a day to be held ever memorable in the history of our coun- 
try. 

“ Previous to the opening of the Erie Canal, the cost of transporting 
a ton of merchandise from Buffalo to Albany, as stated in the report 
of the Board of Commissioners already referred to, was $100. The 
time required was twenty days. Such a statement affords a forcible 
illustration of the cost of transportation, at the time, over ordinary 
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highways. All the produce of the interior, west of a line drawn 
through Buffalo, was under an interdict equalling $100 per ton, —a 
sum exceeding four times the value of Indian corn in the City of New 
York, twice that of wheat, and equalling that of beef and pork. The 
produce then grown in Western New York was floated in arks down 
the Susquehanna and Delaware Rivers to Baltimore and Philadelphia. 
The City of New York was cut off from the trade of a large portion 
of even its own State: The insignificant amount of the produce of 
the Great Basin which found its way to market was sent down the 
Mississippi and St. Lawrence; but their navigation, without steam, 
and with the frail boats then used, was so tedious and expensive as to 
leave but little profit either to the forwarder or producer. 

“The opening of the Erie Canal instantly reduced the cost of trans- 
portation from Buffalo to New York to $10, and ultimately to $3 per 
ton. Such reduction was, to its whole extent, a profit to be shared 
between producer and consumer, Its effect was electric. The States 
of PennsyLvANIA and MaryLanp immediately inaugurated extensive 
systems of canals, designed to unite their navigable tide-waters with 
the Ohio. Vireinia resumed the work inaugurated by Wasurne- 
TON, and, in addition, undertook a water-line following up the James 
River, and crossing the mountains to the navigable waters of the 
Kanawha. All the Western States speedily commenced the construc- 
tion of similar works, to connect their territories with the Erie Canal 
through the medium of the Great Lakes. Numerous private compa- 
nies imitated theirexample. All these efforts resulted in the construc- 
tion of nearly 5,000 miles of canal. These works, though of great 
advantage to the sections traversed, were not, with the exception of 
the Erie, the Delaware and Raritan, the Delaware and Hudson, and 
the Chesapeake and Delaware, financially successful. Some of the 
more important enterprises it was found impossible to carry out. The 
State of PENNsyLVANIA constructed an elaborate system, extending to 
nearly every portion of her territory, but was unable to carry a water- 
line across the Alleghanies. Marytanp found herself unable to ex- 
tend the Chesapeake and Ohio Canal beyond the eastern base of the 
same range. VIRGINIA was arrested by the same obstacles. The State 
of Onto constructed two lines of canal, of very limited capacity, from 
her great river to Lake Erie. Inp1Ana, after repeated failures, con- 
structed a similar work from the Lake to the Ohio in the south-west 
portion of the State. Intros succeeded in uniting the river of the 
same name with Lake Michigan. These works, for a time, served a 
highly useful purpose ; but they were by no means adapted to the de- 
mands either of commerce or travel. They were constantly liable to 
interruption during the season of navigation, and were wholly closed 
by ice for a considerable portion of the year. The power then and 
still employed in them resided in muscles, feeble and impotent com- 
pared with that used upon the Ramway. The further construction 
of these works, consequently, was abandoned so soon as the success of 
this the greatest of all human contrivances became fully assured.” 
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FIRST USE OF RAILROADS. 


“The perfect work of the present day has been the gradual develop. 
ment of the ¢ramacays used in the early part of the seventeenth cen. 
tury for carrying coal from the pit’s mouth to the place of shipment. 
These were originally constructed of wood, but were afterwards im. 
proved by covering the sleepers, or sills, with a flat iron rail. By such 
contrivances, the effectiveness of the (horse) power employed, was 
greatly increased. As soon as steam came into use, its application as 
a motive power naturally suggested itself; and, as early as 1815, station- 
ary engines were employed in England for the movement of trains 
upon tramways. The first work of the kind, especially constructed 
for the purpose of using stationary power, was the Stockton and 
Darlington, which was opened in 1825. This enterprise succeeded as 
a freight, but not as a passenger line, from the slowness of its trains, 
Its success led to the construction of the Liverpool and Manches- 
ter Railway. As this work approached completion, the question of 
the kind of motive power to be used naturally arose. Locomotive 
engines of a very rude structure had already been used; but it was 
still regarded as doubtful whether they could be made to supersede 
either horse or stationary steam-power. To solve this question, the 
Liverpool and Manchester Company offered a prize of £500 for a lo- 
comotive engine which should run at least 10 miles an hour, drawing 
three times its own weight. The trial tovk place on the 6th of 
October, 1829. Three locomotive engines competed for the prize, 
which was won by the Rocket, constructed by GEORGE STEPHENSON. 
The engine weighed 4 tons and 5 ewt. With 12 tons and 15 ewt. 
attached, the engine attained, on a level, a speed of 29 1-2 miles to 
the hour. The success was complete. This trial forms the epoch 
from which may be dated the greatest physical triumph of the race. 
It was the line of demarkation between the old and the new. In 
place of muscular power, the forces of nature, infinite in their extent, 
yet trained and docile to his will, were henceforward to do the work 
of man —to be the beneficent instruments of his welfare, instead of 
being, as they had been, objects of apprehension and terror. 


THE PROGRESS OF RAILROADS IN THE UNITED STATES. 


In this country, as in ENGLAND, tram-roads preceded the railway. 
The first work of the kind constructed in the Unirep States was 
that from the granite quarries in Quincy to the Neponset River, 
opened in 1826. The second was the Mauch Chunk Road in Peny- 
SYLVANIA, constructed in 1827, for the transportation of coal. The 
former was worked by horse-power; the latter was what is termed a 
gravity-road, the tri ains being drawn up inclined planes by stationary 
engines, and moving down inclines by their own weight. In 1827, 
the Carbond: ile and Honesdale, extending from the Delaware and 
Hudson Canal to the coal-mines of that company, was opened. In 
1828, the first important line undertaken in this country, the Balti- 
more and Ohio, was commenced ; and 14 miles of it were opened in 
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1830. In 1831, it was extended to Frederick, 61 miles; and in 1832, 
to the Point of Rocks, 67 miles. Up to 1831, the road was operated 
by horse-power. In that year, a locomotive of American manufac- 
ture was placed upon it. The work opened next in order of time was 
the Mohawk and Hudson, which was commenced in August, 1830, 
and opened in September in the year following. The first locomotive 
engine used upon this road was of English manufacture, and weighed 
6 tons. It was found to be too heavy for the superstructure, and had 
to be replaced by another of American manufacture, weighing 3 tons. 
The Saratoga Railroad was commenced in September, 1831, and 
opened in July, 1832. The South-Carolina Railroad was commenced 
in 1830, and 62 miles of it opened in 1832. In 1833, it was com- 
pleted to Hamburg, 136 miles. At the time of its completion, it was the 
longest railroad in the world. It was the first upon which a locomo- 
tive engine of American manufacture was used. This engine was 
made at the West-Point Works, in the State of New York, and 
weighed 4} tons. It was placed on this rdad in December, 1830. 
The South Carolina was the first railroad upon which the mails were 
transported. The New-York and Harlem Railroad was commenced 
in 1831, and a small portion of it within the City of New York opened 
that year. In New Jersey, the Camden and Amboy Railroad was 
commenced in 1831, and 14 miles of it, extending from Bordentown 
to Hightstown, completed in 1832. It was completed from Camden 
to South Amboy in 1834. The New-Jersey Railroad was commenced 
in 1832, and completed to New Brunswick in 1834. The Philadel- 
phia and Trenton Railroad was completed in 1833. It was not till 
1839, however, that the construction of the line from Trenton to New 
Brunswick formed a continuous line of railroad from the Hudson, 
opposite New-York City, to Philadelphia. In the State of Massacnu- 
seTTs, three lines were commenced nearly simultaneously, — the Bos- 
ton and Lowell, the Boston and Providence, and the Boston and Wor- 
cester. The construction of the first named was commenced in 1831, 
and finished in 1835. The two latter were commenced in 1832, and 
opened in 1835. The Neweastle and Frenchtown, connecting the 
Chesapeake and Delaware Bays, was commenced in 1831, and com- 
pleted in 1832. 


Such is a brief sketch of the earlier attempts at railroad construc- 
tion in the Untrep States. The works first built were cheap and 
rude structures, adapted neither to high speeds nor heavy trains, and 
formed a most striking contrast to the perfect works of the present 
day. The estimated cost of many of the most important lines in the 
country did not equal one-half their annual receipts at the present 
day. That of the Erie Railroad was $6,000,000. A revised estimate 
made as late as 1841, after considerable progress had been made with 
the work, put the cost of the road at only $9,000,000. The inade- 
quate estimates made in almost every case was a fruitful source of fu- 
ture embarrassment; while the imperfect structure of most of the 
roads not only greatly restricted their traffic. but involved heavy losses 
from the re-construction which was in almost every case rendered 
necessary. 
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The early progress of the railroads of the Un1rEp SraTEs was con- 
temporaneous with, and perhaps helped to give, an impulse to that 
great speculative movement which swept like a whirlwind over the 
country, and culminated in the financial catastrophe of 1837. The 
earlier roads, instead of possessing, as they now do, an annual traffic 
exceeding in value many fold their cost, were a heavy burden upon 
the capital and industry of the country. In many of the States, par- 
ticularly in the Western and Southern, large sums were expended 
upon lines which were wholly abandoned. Still larger sums were 
wasted in attempts to construct canals, and in extensive systems 
of banking which were set on foot in nearly all the States. The 
railroads constructed were mostly short passenger-lines, and con- 
tributed little towards the development of the material interests of the 
country. So excessive were the losses, and so complete had been the 
disorganization of the industries of the country in the great revulsion 
that followed, that years were required to restore the waste and ex- 
haustion that had been suffered. It was not till the discovery of the 
immense deposits of gold in CaLirorntA, that any disposition was mani- 
fested to enter again, on a grand scale, upon the construction of pub- 
lic works. In fact, the development of the material interests of the 
country, now so extensive and wonderful, may be said to date from 
that great event. 

From the opening of the first railroad, in 1830, to 1848, inclusive, a 
period of 19 years, 5,996 miles of line had been completed ; being an 
average of 310 miles annually. From 1848 to the breaking out of 
the great civil war, a period of twelve years, 24,637 miles of railroad 
were opened, being at the rate of 2,053 miles annually. During the 
war, the mileage coustructed fell off largely. No lines of any impor- 
tance were opened in the South. The aggregate mileage constructed 
since 1860, a period of eight years, has been 11,642, an average of 
1,455 yearly. During the past year, 2,979 miles have been construct- 
ed, — a greater number than for any previous year, with one excep- 
tion. The activity and enterprise so strikingly displayed from 1848 
to 1860 has again taken full possession of our people. There never 
was, in fact, so large an amount of mileage in progress as at the pres- 
ent moment. ° 

The following tables will show the number of miles of railroad in 
operation in the Unirep Srares, and in the several States, for each 
year since 1830; also the ratio of such mileage to the area and popu- 
lation of the several States : — 


Annual Miles in nnual Annual 


Miles in ‘ A Miles in 
increaseof Year. ements increaseof Year. : increase of 
operation. mileage. operation. “nileage. operation. mileage. 


a: BOGE 6:4 cb OOF o00.0 Bae 1844.... 4,377 .... 192 
ee 1838....1,913 .... 416 1845.... 4,633 .... 256 
3S62.... 9299... 1839....2,302 .... 389 1846... 4,980 .... 297 
1833.... 380.... 1840....2,818 .... 516 3G47....«. 5500 .... 68 
ESSA... G38... 1841....3,535 .... 717 1848.... 5,996 .... 397 
3635 .....1,008.... 1842....4,026 .... 491 1849.... 7,365 ....1,369 
5856 ..<.1,273.... 1843....4,185 .... 159 1850.... 9,021 ....1,656 


Year. 
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1851....10,982....1,961 1857... .24,508....2,491 1863... .33,170....1,050 
1852....12,908....1,926 1858....26,968....2,460 1864....33,908.... 738 
1858....15,360....2,452 1859....28,789....1,821 1865....35,085....1,177 
1854....16,720....1,360 1860....30,635....1,846 1866....36,827....1,742 
1855....18,374....1,654 1861....31,256.... 621 1867... .39,276....2,449 
1856....22,017....3,643 1862....32,120.... 864 1868... .42,255....2,979 


SraTEMENT showing the Area, Population,and Railroad Mileage in the several States, and 
their relation each to the other, on the 1st of January, 1869. 


Population. One Mile of Railroad 
Miles 


Area — ~ Cs EE, 

Par et ae 
665,000... 20.93... 560... 56.72... 1,187.4 

. New Hampshire ..- 340,000... 36.64... 667... 18.91... 509.7 
. Vermont -e- 820,000... 31.38... 605... 16.88... 528.9 
. Massachusetts ..-1.850,000...173.08...1,425... 5.47... 954.4 
. Rhode Island eee 200,000...153.14... 195... 10.45... 1,600.0 
. Connecticut coe BUS000.... 320808... CBT... 13.<. CHES 


New-England States.. .. 8,400,000... 52.28...4.019... 16.18... 845.9 


. New York .. 4,400,000... 93.62...8,829... 14.12... 1,321.7 
. New Jersey 320... 900,000...108.17... 978... 8.55... 925.0 
. Pennsylvania ..-3,500,000... 76.69...4,398... 10.46... 795.8 
. Delaware w<o 295,000... 50.06.... 165... 19:85.... T5675 
. Maryland and D.C... --- 800,000... 71.54... 535... 20.90... 1,495.3 
. West Virginia --- 400,000... 17.39... 365... 63.01... 1,095.9 


. --10,125,000....73.57... 9,765... 14.09... 1,036.8 


- 2,650,000...66.81... 3,898.. 11.76... 779.8 

. Michigan 51... 1,100,000...19.45... 1,199.. 47.07... 917.7 
. Indiana ... 1,750,000...51.77... 2,600.. 13.00... 6938.1 
. Illinois eee 2,450,000...44.21... 3,440.. 16.11... 712.2 
.. 1,100,000...20.39... 1,235.. 43.66... 890.7 

400,000... 4.79... 572.. 146.03... 699.3 

-» 1,050,000...19.01... 1,523.. 39.14... 638.9 

. Nebraska and Idaho.100,000... 150,000... 1.50... 920.. 108.70... 163.1 
. Kansas --- 800,000... 3.69... 648.. 125.49... 463.0 
- 1,400,000...21.42... 1,354.. 48.26... 1,033.9 


Western States..... 624,802. ..12,350,000...19.76...16,889.. 36.99... 731.2 


. Virginia ...1,300,000...31.78... 1,464.. 27.94... 887.9 
- North Carolina .--1,050,000...20.78... 1,047.. 46.22... 957.1 
. South Carolina see 200,000...98.82... 1,076.. 97:31... 650.5 
. Georgia - + o3,100,000. ..18.97... 1,575.. $6.62... 699.9 
. Florida -e- 150,000... 2.53... 487.. 135.62... 343.2 
. Alabama s eee 980,000...19.82... 958.. 53.92... 1,08863 
+ Mississippi --- 800,000...16.96... 898.. 52.51... 890.8 
. Louisiana ose €80,000...17.69... 3885.. 129848.... 2,379.2 
: 237,504... 750,000... 3.16... 573.. 462.97... 1,461.9 
. Kentucky 37,600. ..1,250,000...33.24... 813.. 46.25... 1,537.5 
. Tennessee 45,600. ..1,050,000...23.03... 1,436.. 31.75... 731.2 
. Arkansas §2,191... 500,000....9.58... 86.. 606.88... 5,813.9 


750,380. .10,360,000...16.87...10,693... 70.24.... 969.7 
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Population. One Mile of Railroad 

STATES Area cenit "aT, of Rall- ToS. To lnhak 
. 8q. Miles. To Sq. fo Sq. 'o Inhab- 
ee Total. rite’ * Miles. itants, 
5. California........... 188,981.. 600,000... .. 403.80... 1,2820 
On ee 112,090.. 100,000... 0. «. S7883... Ma3 


80,000... 0. . 5,014.04... 4.2105 


_—. 


396,345. ...780,000 ... 446.84.... 8794 


— 


Aggregate *1,974,189..37,015,000.... oe acco 46.98...... SIG1 


“From the preceding table, it will be seen, that there are, in the 
Unitep Srares, 42,255 miles of railroad. The largest ratio of 
mileage to population is in the three new States of Kansas, Ne. 
BRASKA and Nevapa; but this excess is due to the Pacific Railroad 
and branches constructed in advance of the movement of the popu- 
lation. The Western States, however, have the greatest extent of 
line in ratio to population; such ratio being one mile to 731.2 per- 
sons. In the New-England group, the ratio is one to 845.9. In the 
Middle States, it is one to 1,036.8. In the Southern, one to 969.7. 


“The number of miles of road in ratio to population is likely to 
increase rapidly for many years to come. For the next ten years, the 
population of the Unirep Srares is likely to increase at the rate of 
1,100,000 annually. The increase of railroad mileage will be at the 
rate of 2,500 miles annually. In 1880, the population of the United 
States, at such estimate, will be 48,000,000. The number of miles 
of railroad will be 67,000. The mileage of railroads to population 
will then be as one to 747, instead of 876, as at the present time. 

“The number of miles of line in ratio to the area of the several 
States is of course much less uniform than the ratio to the population. 
The greatest number of miles in ratio to area is to be found in Mas- 
SACHUSETTS, where the ratio is as 1 to 5.47. In ConNEcTICUT, it is as 
1 to 7.34; and in New Jersey as 1 to 8.55. Yet in each of these 
States a considerable amount of mileage is now in progress. The 
ratio of MassacuusETTs applied to the New-England group would 
give 11,890 miles of line; to the Middle States, 25,157 miles ; to the 
Western States, 114,221 miles; to the Southern States, 137,181 miles; 
to the States on the Pacific slope, 72,458 miles; and to the whole 
Unirep Srares, 600,000 miles. Of course, we have no right to 
anticipate any such extent of mileage. There is no doubt, however, 
that, upon 1,250,000 square miles of area, railroads will be built to an 
extent that will give at least a mileage of 250,000, so soon as they 
can be constructed, or an adequate population shall exist. Such 
works are to become the-common highways of the nation, and will be 
built where the population equals fifty to the square mile.” 


COST OF THE RAILROADS OF THE UNITED STATES. 


“Tt is impossible to give a statement of the exact cost of the rail- 
roads of the Untrep Srarss, from the incompleteness of the returns 


* This represents only the States and Territorics that possess railroads. The total area is 
abo ut 3,300,000 square miles. 
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of a considerable number of companies, particularly in the Southern 
States. An estimate of $44,000 per mile, it is believed, will fully 
equal their average cost. That of the railroads of the New-England 
States average $40,500 per mile; that of the Middle States is some- 
what gre: ater, being about $55, 000 to the mile. The cost of the rail- 
roads in the Southern States will not exceed $30,000 per mile. The 
cost of the roads of the Western lines is about equal to the general 
average. The aggregate for the whole may be stated in round num- 
bers at $1,850,000,000. Such cost is estimated, for the most part, at 
the amount of their capital accounts, which considerably exceeds, in 
amount, the money actually expended. It is not probable that the 
stocks and bonds issued by all the companies have produced more 
than 75 cents on the dollar. The capital accounts of many roads 
have been largely inereased by issues made on the consolidation of 
lines to equalize values; or from dividends paid in stock or bonds, to 
represent estimated profits, or values over cost. Where such have 
been made, they have been usually balanced by adding an equal sum 
to the cost of the lines. On the other hand, net earnings, to a con- 
siderable extent, have been put into construction, without any corre- 
sponding increase of nominal capital. The cost of old lines, of course, 
constantly increases; but the average for the whole country is kept 
down by the new lines which are being opened.” 


CONSTRUCTION, ORGANIZATION, AND MANAGEMENT OF RAILROADS. 


“The construction of railroads in the Unirep Srares has pro- 
ceeded without reference to any general system, and without any thing 
like supervision or oversight by the different States, from whom the 
authority to construct such works has been solely derived, except in 
the case of what are termed “ Pacific Railroads,” or of lines forming 
parts or branches of the same. At an early period, acts of incorpora- 
tion were granted as a matter of course. The future of railways was 
so little foreseen, that nothing like monopoly or rivalry was thought 
of. The failure of the enterprises undertaken by the States between 
1830 and 1840 had the effect to put an end to all attempts on their 
‘part to carry out elaborate systems of public works. The charters 
granted to private companies usually reserve the authority to repeal 
them, and to regulate the man: igement of their roads ; but the 
authority to repeal has never been exercised after a contemp!: ated 
work has been constr ucted, and only in a very few instances have 
legislatures assumed to interfere with their management. Their in- 
competency to carry out an elaborate scheme requiring years for its 
accomplishment, to manage it successfully, or to redress abuses, is 
one of the striking characteristics of all ‘free governments. Those 
administering them are changing places too rapidly to render possible 
any adequ: ite conception or execution of a plan or system which shall 
give a reasonable amount of accommodation to the public, and secure 
aremunerative return upon its cost. They have no “vested right,” 
either in their places or emoluments, which any day may fall to 
another, and very little sense of personal interest in the results of 
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their services. In countries where the Government is the State, and 
where the rulers are a permanent class or order, and the people, as it 
were, their property, a constant care and watchfulness is exercised 
over every act of society. What are supposed to be remedies are 
promptly applied. But no Government is capable of properly execut- 
ing or administering commercial enterprises ; and our own has wisely 
committed all such matters to the people, where they belong. There 
may be, as a consequence, a great lack of symmetry in the systems 
executed, and much money lost in unpreductive schemes ; but there is 
a satisfaction in knowing that the general gain will in all cases far 
outweigh any loss that individuals may suffer, and that the construe. 
tion of almost any line results in an addition of values to the general 
stock to an amount equalling three or four times its costs. When no 
factitious advantage is to be had, the losers have only themselves to 
blame. Where no protection is to be expected from Government, 
every reasonable facility and courtesy will be extended as the best 
safegtard against competition. Where such inducements are re- 
moved by Government protection, churls for officials and managers, 
and wretched accommodations with exorbitant charges, will be the 
rule. 


“In most of the States, the construction of railroads is provided for 
by general laws; whereby, without any additional legislative author- 
ity, a certain number of persons may associate themselves together, 
and do any act necessary to accomplish their object. In such legisla- 
tion, New York set the example by the enactment of a General 
Railroad Law in 1850. It has been adopted in nearly all the great 
States, and in all the new ones. Wherever adopted, it completely 
overrides local and section&l legislation, and allows the perfect adap- 
tation of the railroad system to the commercial wants of the country. 
Such legislation strikingly illustrates our tendency to national unity. 
Railroads and canals were at first undertaken almost universally as 
local works, and for local and sectional objects. Each State sought, 
through their influence, to magnify its own wealth and importance at 
the expense of its neighbors; or, at least, without allowing them any 
share in the advantages to be secured. A striking example of this 
wretched policy was the original location of the Erie Railway, which 
was made to terminate at Piermont, twenty-five miles from NEw 
York, in order to prevent the people of New Jersry from sharing in 
its benefits. The State of Pennsyivania, stretching from Lake 
Erie to the Delaware, sought fora long time to avail itself of its 
geographical position to cut off the States lying to the North and 

last from proper railroad communication with the West. But such 
a niggardly policy could not long be sustained ; and that State even, 
during the past year, has adopted a liberal general law, which renders 
the construction of railroads within it the common right of its citizens. 


“The means chiefly resorted to by the companies to protect them- 
selves from the effects of competition resulting from the perfect 
freedom which exists in the construction of these works, is the con- 
gOlidation of rival and tributary lines, Similar consolidations have 





1869.] The Railroads of the United States. 109 


been carried to such an extent in ENGLAND, that nearly all the railroads 
of that country are now owned by twelve great companies, whose 
average capital equals $175,000,000. The same tendency is manifest- 
ing itself in this country. The company having control of the longest 
line with us is the Chicago and North-Western, which has a mileage 
of 1,257 miles. The Pennsylvania Railroad Company operates 538 
miles; the Reading, 807; the Erie, 774; the New-York Central, 692 
miles. It may be well questioned, however, whether much more is 
not lost than gained by such consolidations. Just in .proportion as 
the mileage of a railroad is increased, will the sense of responsibility 
be weakened on the part of those intrusted with its management. 
It must be very rare indeed, that parties are found competent to the 
management of 1,000 miles of line, the earnings of which equal $15,- 
000,000, upon which 10,000 or 15,000 persons are employed, and in 
which $75,000,000 are invested. The experience of this country con- 
clusively proves, that the ratio of net to gross earnings decreases as 
the enterprise increases in magnitude and extent. We presume the 
same to be the fact with English railroads, and to explain, in part at 
least, the steady decline in their net earnings, notwithstanding the 
increase of gross receipts. 

“ Another great evil resulting from the consolidation of railroads is 
the fictitious capital which they are often made the occasion of issu- 
ing, under the pretence of equalizing values. When the lines com- 
posing the New-York Central Railroad were consolidated, the amount 
of stock issued by way of bonus, and for which not a dollar was paid, 
equalled $9,000,000. The capital account of the Lake-Shore Rail- 
road equals $12,125,000, on a cost of $4,868,427; which latter sum 
exceeds the amount actually expended. The consolidation of that 
company with the Cleveland and Toledo was made the occasion of 
issuing stock and bonds of the former company to the amount of $5,- 
000,000, and of the latter to the extent of $1,250,000, without the ad- 
dition of a dollar to the value of the properties of the two companies, 
or an increase of their capacity to earn. The result is a perpetual 
tax levied upon the commerce and travel passing over that road to 
the amount of nearly $1,000,000 annually, to swell the ill-gotten gains 
of their managers. A similar fraud upon the public, but upon a vast- 
ly grander scale, was recently attempted by the managers of the 
New-York Central Railroad Company. <A stock dividend of alleged 
net earnings equal to 84 per cent of the whole capital stock, and 
amounting to some $24,000,000, has been recently declared. The 
whole amount of such net earnings claimed in the several reports of 
the company, verified by the oaths of its officers to have been car- 
ried to the credit of income, has been only about $6,000,000. But 
all such income was long ago expended in the maintenance of the 
road, and should, each year, have been included in the expense ac- 
count. Such enormous additions to the capital of companies, without 
any increase of facilities extended to the public, or any increased 
capacity to earn, is the great danger to which our railroads are ex- 
posed, and which threaten more than any thing else to destroy the 
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value of railway property as well as to prove most oppressive to the 
public.” 
THE TONNAGE TRAFFIC OF THE RAILROADS. 


“The rapidity of the growth, and the present extent and value, of 
the tonnage transported upon the railroads of the Unirep Srares 
is by far the most interesting and wonderful phenomenon connected 
with these works. This tonnage, which equalled the past year 100, 
000,000 tons, has not only been a creation of these works, but has 
been almost wholly created by them since 1851. Such a result has 
been entirely due to the reduction which they have effected in the 
cost of transportation. The cost, for example, of transporting Indian 
corn and wheat over ordinary highways will equal 20 cents per ton 
per mile. At such a rate, as already shown, the former will bear 
transportation only 125 miles to market, where its value is equal to 
75 cents per bushel; the latter only 250 miles, where its value is 
$1 50 per bushel. With such highways only, our most valuable 
cereals will have no commercial value outside of circles having radii 
of 125 and 250 miles respectively. Upon a railroad, the cost of trans- 
portation equals one and a quarter cents per ton per mile. With 
such a work, consequently, the circle within which corn and wheat, 
at the prices named, will have a marketable value, will be drawn 
upon radii of 1,600 and 3,200 miles, respectively. The area of a 
circle with a radius of 125 miles is 49,087 square miles; that of a 
circle drawn upon a radius of 1,600 miles is about 160 times greater, 
or 8,042,496 square miles. Such a difference, enormous as it is, only 
measures the value of the new agencies employed in transportation, 
and the results achieved, compared with the old. 

“In order to show the extent and value of the tonnage of our rail- 
roads, with the rapidity of their growth, the following statements, 
compiled from reports made to the Legislature of the State of New 
York of the tonnage, for ten years ending Dee. 3, 1867, of the canals 
and railroads of the State, with the value of the same, have been pre- 
pared. From the data supplied by these tables, the extent and value 
of the tonnage of all the railroads in the Untrep Srares can be ac- 
curately estimated.” 


TONNAGE OF THE RAILROADS. 


“The amount of tonnage transported annually on the railroads of 
the whole country is a matter of accurate calculation. The tonnage 
for 1867 of the railroads of New York reporting to the Legislature 
for that year, equalled 10,343,681 tons, or 3,501 tons to the mile. 
That of the railroads of Massacnuserts, as shown in similar reports, 
equalled 5,394,137 tons, or 3,853 tons to the mile. That of the rail- 
roads of PeNNsYLVANIA equalled 35,383,370 tons, or 7,864 tons to the 
mile, The total tonnage for these three States equalled 51,121,140 
tons, or 5,826 tons to the mile. The mileage of these States equalled 
8,775 miles. If we estimate the tonnage of the railroads of the other 
States, having a mileage for 1867 of 30,469 miles, to equal only that 
of the States named, the aggregate for all would exceed 100,000,000 
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tons, or 2,500 tons to the mile. There can be no doubt that the 
actual amount exceeded such aggregate. A large deduction should 
be made, however, for duplications, — probably 25,000,000 of tons. 
Estimating the total traffic at 100,000,000 tons, the net tonnage 
equalled 75,000,000 tons., Such an aggregate would give an average 
tonnage of about 2,000 tons for each mile of road. As the tonnage 
of the railroads of the three States named, deducting duplications, 
equalled 38,343,855 tons, it would, on the part of the other railroads, 
require a tonnage of only about 1,200 tons to the mile to give the 
total estimated aggregate. The ayerage for most of the States large- 
ly exceeded this rate. The statement on a preceding page, of the 
tonnage of a large number of roads lying in different portions of the 
country, fully confirms the estimated average for all the lines.” 


VALUE OF THE TONNAGE OF THE RAILROADS, 


“The value of their tonnage is not reported by the several com- 
panies, but the means exist of estimating its value with the accuracy 
almost that there is of estimating its quantity. The tonnage tran- 
sported on the New-York Canals is classified under seven general 
heads: “ Products of the Forests ;” “ Products of Animals; ” “ Vege- 
table Food;” “Other Agricultural Products;” “ Manufactures ;” 
“ Merchandize;” and “ Other Articles.” The value of' all the articles 
composing these classes is ascertained, annually, by competent ap- 
praisers. The average value per ton, for 1867, equalled $49 26. Their 
total value equalled $278,956,712. The railroad companies are re- 
quired to classify and report their tonnage in a similar manner, but 
are not required to report its value. If we assume the different 
articles which comprise it to have the same value as similar articles of 
canal tonnage, its average value per ton was $139 63. The aggre- 
gate value for all the railroads of the State was $1,444,373,495. 

“The wide difference in the value of the canal and railroad ton- 
nage is owing to the fact, that the tonnage of the canals is composed 
of cheap and bulky articles, in the transportation of which speed is of 
little account. For example, the tonnage for 1867 of animal food on 
the canals equalled only 16,614 tons, having a value of $5,675,202 ; 
while the “ Animal Food” borne on the railroads equalled 1,290,815 
tons, having a value of $440,916,588. The canal tonnage of “ Other 
Agricultural Products,” consisting of butter, cheese, &c., equalled 
only 6,016 tons, having a valve of $1,269,962. The same kind of 
railroad tonnage equalled 617,964 tons, having a value of $130,446,021. 
The number of tons of the “ Products of the Forests” carried on the 
the canals equalled 1,232,968 tons, having a value of $11,167,969. 
The tonnage of similar articles carried on the railroads equalled 303,- 
236 tons, having a value of only $2,204,526. 

“If we assume a similar valuation for the tonnage of all the rail- 
roads of the country, — to wit, 75,000,000 tons,— the aggregate value 
of the same was $10,472,250,0U0, a sum equalling about six times their 
cost, and four times the amount of the National debt! The amount 
of such tonnage equalled 4,059 pounds per head of the whole popula- 
lion: its value equalled $280 per head.” 
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RATE OF INCREASE OF TONNAGE AND VALUES. 


“ Vast as is the extent and value of this tonnage, the rapidity of its 
growth is a matter of still greater wonder. It dates, in a great 
measure, from the opening of the Erie Railread in 1851. The total 
tonnage that year, of all the railroads of the State of New York 
having a mileage of 1,703 miles, was 1,093,381 tons. The average 
was 623 tons to the mile. The number of miles in the Unirep 
States in actual operation that year was 8,836. A tonnage equal to 
that of the railroads of New York for such a mileage would give an 
aggregate of 5,504,828 tons, against 75,000,000 tons for 1867. The 
value of the tonnage of 1851, at $139.63 per ton, equalled $765,236, 
236. The tonnage for the New-York railroads for 1858 was 3,473, 
725 tons. The average per mile (for 2,600 miles of line) was 1,336 
tons. The total number of miles in the Unirep Srares in opera- 
tion in that year equalled 24,503 miles. At the rate of the New- 
York roads, the aggregate tonnage for all the railroads of the coun- 
try for 1858 equalled 32,736,000 tons. But the tonnage in 1858 of the 
railroads of New York averaged nearly twice that for the whole 
country. The average of all the railroads did not exceed 1,000 tons to 
the mile. Deducting duplications, the net tonnage did not exceed 
18,000,000 tons, having a value, at the previous estimate, of $2,513, 
340,000. The increase of tonnage from 1851 to 1867 equalled 69,495,- 
173 tons, having having a value of $9,707,013,764. The percentage 
of increase in the same period equalled 1,300 per cent. The annual 
increase of tonnage in this period was at the rate 4,879,480 tons, hav- 
ing a value of $571,000,809. The increase of tonnage since 1858 has 
been 5,700,000 tons annually, having a value of $719,307,367. 

“ At an estimated cost of $44,000 per mile, the earnings of our rail- 
roads the past year equalled very nearly 25 per cent of such cost. 
Those of the Northern States were fully up to such ratio. The 
earnings of the roads of the State of Massacuusetts, including such 
as constitute the system for the State, for 1867, were $18,279,102, 
upon a cost of $64,933,776,—a ratio equalling 27.13 per cent of 
their cost. The earnings of the railroads of New York were $50,- 
000,000, upon a cost of $170,000,000, or 28 per cent. Those of the 
railroads of PENNSYLVANIA were $52,000,000, upon a cost of $222, 
000,000, or 22.7 per cent. The earnings of the Western railroads 
exceeded this ratio. Numerous instances might be cited where the 
gross earnings of roads for the year exceeded 50 per cent of their 
cost. The Terre Haute and Indianapolis, for example, earned $1,134, 
549, upon a cost of $1,984,149, or at the rate of 57.2. The Lake 
Shore (Cleveland, Painesville, and Ashtabuia Railroad) earned $2,- 
659,343, upon a cost of $4,868,427. The earnings of the New-York 
Centra] Railroad equalled 36 per cent of its cost and 33 per cent on 
its nominal capital. 

“The earnings of our roads increase in much greater ratio than 
their actual cost. Every additional mile built adds to the traffic, and 
often largely, of those already.in operation,.so intimately is the system 





1869.] The Railroads of the United States. 113 


of one portion of the country connected with those of all the others. 
A railroad in the West, that opens up an extensive area to settlement, 
immediately sends into the channels of commerce its appropriate pro- 
ducts, which are scattered over the whole country. In exchange for 
these, an equal value of the products of manufactures and commerce 
are received in return. The great agricultural and manufacturing 
sections are now more than 1,000 miles apart. The distance between 
them is being widened each day, increasing equally the distance over 
which their respective products must be borne; and as, from the great 
variety of climate and soil, nearly every thing is now produced within 
our wide domain that enters into the consumption of our people, our 
railroads have an importance in social economy greater than those of 
any other nation. In the domestic and internal commerce of the 
country, they are constantly superseding navigable water-courses, the 
extent and value of which were formerly themes of universal admira- 
tion. The Ohio River, once so important to the internal commerce 
of the States bordering it, has been almost entirely superseded by 
railroads having the same general direction. The same may be said 
of the Mississippi and of the great lakes. The time is not far dis- 
tant when the railroad will have almost entire possession of our 
internal commerce. It is this tendency, which is universal, of the- 
products of the country to seek transportation by railroad, that gives 
a greatly increased value to these works as investments of capital. 
In fact, the investment in railroads in this country has been without 
parallel for its productiveness, nothwithstanding the incompetency 
and dishonesty with which they have sometimes been conducted.” 


EARNINGS OF THE RAILROADS. 


“The earnings of our railroads, like their tonnage, must, from the 
failure of many companies to report them, be estimated ; but ample 
data for a sutticient accurate estimate exists. The earnings for 1867 
of the railroads of Massacuusetts were $18,279,102, or $12,927 per 
mile. Those of the State of New York were $49,661,572, or $17,- 
300 per mile. The average earnings for the State of PENNSYLVANIA 
were $12,600 per mile. ‘The earnings of the railroads of ILLiNoIs 
exceeded $10,000 per mile. The average for the whole country may 
be assumed to be at the latter rate, which would give an aggregate of 
$40,000,000. The earnings per head of population equalled $10.81. 

The ratio of earnings from freight to earnings from passengers is 
nearly two and a half to one — the gross amount of the former being 
about $280,000,000; of the latter, about $120,000,000. The earnings 
from freight of the railroads of New York, for 1867, was $33,493,- 
923; from passengers, $16,167,653. The ratio of freight to passenger 
earnings of most of the other States, particularly South and West, is 
much greater, 


“The excess of receipts from freight over those from. passengers is 
one of the most favorable features connected with these works. It 
shows how instrumental they have been in developing the commerce 
of the country, and how intimately they are allied to all its material 
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interests. At the earlier periods in their history, the receipts from 
passengers largely predominated. So late as 1851, they were almost 
exactly balanced, as will be seen by a preceding statement.” . 


COST OF OPERATING THE RAILROADS. 


“The cost of o}; erating the railroads of the Unrrep Srares equals 
fully 66 per cent of their gross receipts. Perhaps 70 per cent would 
be a more accurate estimate, when the track and rolling stock is fully 
maintained. There is an element of uncertainty in this matter of 
net earnings which is considered as peculiar to American roads. The 
reason is obvious. There must always be a ratio between earnings 
and cost. As the former increases, so must the latter. If the earn- 
ings of a railroad increase at the rate, say of 10 per cent per annun, 
its cost must be increased in a pretty nearly equal degree. Unless 
money, therefore, can be raised for construction from other sources, 
recourse must be had to net earnings. In this way, dividends have 
often to be postponed or omitted, even when earned. Extensive ex- 
penditures have, in many cases, to be made after a road is opened for 
traffic, increasing largely its cost, without materially adding to its 
revenues. Koads are often so imperfectly constructed, that they, in a 
‘very short time, come to such heavy repairs as to absorb all the net 
earnings. Very few companies make an adequate allowance for the 
wear and tear of their roads when first brought into use; and, by 
dividing all their apparent net earnings, find themselves compelled to 
apply, for years, all such earnings, to bring up their road. The cost 
per train, mileage, of operating English roads, not including Govern- 
ment taxes, equals, on an average, 61.37 cents per mile. . . . . . 

“The cost of what is termed Locomotive Service in England, per 
mile run, is as follows: fuel, 3.42 cents ; wages of enginemen and fire- 
men, 2.98; wages of cleaners and cokemen, 0.60; oil and waste, 0.56; 
cost of repairs and renewal of engines, 6.48; water service, 0.36; 
salaries and superintendence, 0.32; gas, rates, fire charges, &c., 0.2 
total, 15.30 « ents. 

“The items that make up the total cost, per mile run, on English 
railways is as follows: maintenance of locomotive service, 15.30 
cents; way, 12.70; cars, 6.74; traffic charges, 1.82; general charges, 
5.48; compensation, 0.90; rent of cars, 0.38; working joint lines, 
1.98. General office expenses, 1.24; rates and taxes, 2.20; govern- 
ment duty, 2.24; other items, 0.62: total, 63.62 cents. 

“It will be seen, that the cost of operating the railroads of the 
State of New York is more than two and a half times greater than 
it is of operating the railways of England. The most marked differ- 
ence is to be found in the matter of fuel, —the cost per mile run in 
ENGLAND being 3.42 cents; in New York, 21.60 cents, or more than 
six times greater. In EnGuianp, coke is chiefly burned; in New 
York, raw coal or wood. Wood, of course, is the most expensive of 
all kinds of fuel. Coal is much cheaper with us than wood ; but it is 
probable that no inconsiderable amount of the heat generated by the 
use of raw coals is wasted in driving off the volatile and gaseous 
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matter it contains. We have but a few good coking coals in this 
country. But wherever they can be obtained, there would seem to be 
great economy in their use. The high cost of repairs of locomotives 
in this country, compared with the cost in ENGLanp, is undoubtedly 
due, in part, to the use of raw coals, which contain large quantities of 
sulphur, from which coke is free. The cost of maintenance of way in 
this country is in striking contrast with that in En@tanp. This is in 
part due to the use of poor iron, and to the effect of a rigorous winter 
climate upon the track. There can be no doubt, however, that the 
cost of operating our railroads is excessive, and that a very large 
reduction is possible. We have been so eagerly engaged in the con- 
struction of these works, that the economy of their management 
seems to have attracted very inadequate attention. 

“Tn this connection, we give tabular statements showing the results 
of the operations of the railroads of the Unirep Kinepom or Great 
Brirarn for a series of years. It will be found to possess great inter- 
est in supplying data with which to compare the working of our own 
roads, 


StaTeMENT showing the Length, Ordinary and Preferred Share Capital, Bonds, Cost, 
and Cost per mile, of all the Railways of the Kingdom of Great Britain. 








CAPITAL INVESTED. 

Total : as > 

Miles. . a forentia) | Debenture | Debenture P’r Mile 
| Ordinary. | Preferential. Stock. | Loans. Total. line op’n. 














£ £ | £ £ £ 
1849 | 6,032 | 158,560,119 19,852,506 | 51,335,154 | 229,747,779 | 38,088 
1850 | 6,621 | 150,022,877 | 34,740,800 | ......... | 55,507,068 | 240,270,746 | 36,289 
1855 | 8,335 | 169,605,442 | 52,818,026 | 75,161,241 | 297,484,709 | 25,702 
1860 | 10,433 | 190,791,067 | 67,873,840 | 7,576,874 | 81,888,546 | 348,130,127 | 33,368 
1865 | 13,289 | 219,598,196 | 124,263,475 | 13,795,375 | 97,821,097 | 455,478,143 | 34,275 
1866 | 13,854 | 228,245,629 | 134,455,098 | 14,105,594 | 105,065,863 | 481,872,184 | 34,782 
1867 | 283,023,854 | 143,209,357 | 15,637,117 | 110,392,559 | 502,262,887 | 35,113 
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StaTemeENT showing the number of passengers conveyed upon, the Earnings from same, Earn- 
ings from Goods Traffic, total Earnings, Earnings per Mile of Road, Earnings per 
Mile run, the Percentage of Gross Earnings upon Capital Invested, in all the Railways 
of the United Kingdom of Great Britain, ending with 1667; also the proportion of 
Earnings from Passengers and from Goods Traffic, and the Percentage of Net Earn- 
ings to Capital Invested, for the past eiyht years. 
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« Assuming that it costs, on the average, $1.30 per mile to run trains 
upon the railroads of this country, such cost is still far greater than 
upon English railroads. We may, and probably do, run_ heavier 
trains. Labor with us is more expensive, but the principal difference 
is in the cost of material. If we could run at the same rate as in 
ENGLAND, the saving to the country would equal $64,000,000 annual- 
ly. The cost of running English roads, including all expenses, 
averages just about 50 per cent of the receipts. 


“ One cause of the excessive cost of operating our roads is to be 
found in the high speed of the passenger trains. These trains are 
run at pretty nearly similar speed, no reference being had to the nun- 
ber of passengers carried or to their effect upon the machinery and 
track. There is no doubt, that some of our most important lines lose 
largely on their passengers, at the same time that this service seriously 
interferes with their goods traftic. The latter, where full employment 
could be had, would undoubtedly be by far the most profitable. In 
such case, the speed could be greatly reduced, reducing in an equal 
degree the dead weight carried, and the wear of machinery and track. 
When the immense distances over which vast quantities of freight 
have now to be moved are considered, the subject of the economy of 
transportation becomes one of the highest importance; and, whether 
we will or no, we shall soon be forced to give it a degree of attention 
which it has not yet received. 


PACIFIC RAILROAD. 


“The present year witnesses the completion of the most important 
enterprise of the kind ever executed in any country, —a line of rail- 
road from the Missouri River across the continent, and with con- 
necting lines, from the Atlantic to Pacific Ocean, a distance of 3,250 
miles. This great undertaking was commenced in the latter part of 
1863; but no considerable amoynt of work was made till 1865, in 
‘which year only about 100 miles were constructed; in 1866, about 
:300 miles were opened; in 1867, about the same number; in 1868, 
about 800 miles; and in the present year, about 300: the whole dis- 
‘tance from the Missouri to Sacramento being 1,800 miles. The act 
for the construction of this work provided for a branch from Kansas 
‘City, designed to connect with the main line at the 100th meridian, 
but since diverted nearly west to the western boundary of the State 
of Kansas, 400 miles; a branch, extenuing from Atchison, on the 
Missouri River, designed also to connect with the main line, 100 
miles; and a branch from Sioux City, 100 miles. . . . .. . 

“ The influence of these works, particularly the main line, upon the 
‘commerce and welfare of the conntry, must be immense. A vast 
commerce, yet in its infancy, already exists between the two shores 
of the continent. With the advantage and stimulus of the railroad, 
ithis commerce must soon assume colossal proportions. Fronting the 
Pacific slope are hundreds of millions of people in Eastern Asta, who 
-are rapidly taking part in the commerce of the world, and who will 
have the most intimate relations with our own continent, which pro 
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duces the gold and silver which at present forms one of the chief 
staples of commerce with them. It is hardly possible to estimate the 
magnitude of the commerce which will eventually exist between the 
Pacific coast and Curva and Japan. It is a commerce in which 
the world is to engage, and in which the Pacific Railroad is to be one 
of the most important instruments. 


«This road, too, will open up to settlement vast tracts of hitherto 
inaccessible territory, either fertile in soil, or rich in the more valuable 
minerals which are likely amply to compensate for the want of agri- 
cultural wealth. The main line will serve as the trunk from which 
lateral roads, constructed by private enterprise, will branch off in 
every direction. Already several important branches are in progress, 
— one to Denver, Col.; one to Salt Lake City; and one to connect 
it with the Columbia River. These branches will open up wide sec- 
tions, and add largely to the traffic of the trunk line. 

“The construction of this, and of similar works, by the aid of the 
Federal Government, has excited great interest ; and, although present 
public opinion seems to be against any further grants of money, 
there can be no doubt that Government has been largely the gainer 
by the aid it has extended to the Pacitic Railroad and its branches. 
The public taxes equal, at the present time, ten dollars per head of 
our population. These works have been instrumental in adding more 
than 500,000 to our population, whose contributions to the National 
treasury have far exceeded the interest on the bonds issued to them. 
They have certainly been instrumental in securing the construction 
of an equal extent of line, which, but for them, would not have been 
built. Assuming the tonnage of these roads to equal 2,000 tons to 
the mile of road, the aggregate will be 9,800,000 tons, having a value 
of $490,000,000. The gain to the Federal Government from the 
creation of such an immense tonnage and value far exceeds the sums 
it has paid in aid of their construction; while the gain will, in a very 
short time, more than equal the principal sum of the bonds issued. 
Equally beneficent results will follow the construction of similar 
works. The people of the Untrep Srares cannot afford to have ex- 
tensive portions of their wide domain remain without means of ac- 
cess. In cases where such means have not been supplied by navi- 
gable water-courses, they must be by a railway, or vast territories must 
remain, what they now are, deserts. The argument in favor of Gov- 
ernment aid is as conclusive as it is simple. The tonnage of the rail- 

‘roads of the State of ILtrvots equals 6,500,000 tons, having a vlaue of 

$900,000,000. Just in ratio as other States are created (by the con- 
struction of railroads) would similar results be produced, reducing in 
an equal degree the weight of taxation, or increasing the means of 
our people for its payment. 


“There can be no doubt, if the railroads of the Unrrep Srates 
could have been secured in no other way, it would have been the 
soundest policy for Government to have assumed their construction, 
even without the expectation of realizing a dollar of direct income 
from them. The actual cost of these works has been avout $1,200,- 
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000,000. The interest on this sum is $72,000,000. They have cre. 
ated a commerce worth $10,000,000,000 annually. Such a commerce 
has enabled the people to pay $400,000,000 into the public treasury 
with far greater ease than they could have paid $100,000,000 without 
them. No line of ordinary importance was ever constructed, that 
did not, from the wealth it created, speedily repay its cost, although 
it may never have returned a dollar to its share or bond holders. If this 
be true of local and unimportant works, how much more so must it 
be of great lines, which will open vast sections of our public domain, 
now a desert, but abounding in all the elements of wealth. 

“ While, therefore, there are but few cases which would justify the 
Government in extending aid to railroads, there are some in which its 
interposition becomes an imperative duty. In addition to the Cen- 
tral line, now constructed, nothing could be more of the general wel- 
fare than the opening, by its aid, both the Northern and Southern 
routes. Upon each of ’these are immense extents of territory, full of 
natural wealth, but which, without a railroad, are utterly beyond the 
reach ‘of settlement or commerce. Aid extended to both lines, in- 
stead of weakening the public credit, would greatly strengthen it. 
The method or source of the present financial strength and prosperity 
of the country is getting to be well understood. Our means will in- 
crease just in the degree in which we render available the wealth 
that now lies dormant in our soil. It would be felt, that a reasonable 
amount of aid to each of these enterprises would diminish rather 


than increase the public burdens. Government would always be in 
advance, instead of being out of pocket, on account of such aid. The 
direct advantage resulting from these works, in the shape of increased 
revenues, would, in a very short time after their construction, far ex- 
ceed the aid proposed to be extended to them.” 


THE RELATION OF THE RAILROADS TO THE NATIONAL FINANCES. 


“The wealth of the country is the direct creation of its railroads. 
The increase of their tonnage is ten times greater than the increase of 
the numbers of our people. In ten years, with the existing lines, the 
wealth of the nation will be more than doubled. The burden of tax- 
ation will consequently be reduced to one-half its present rate. But, 
within the next ten years, at least 25,000 miles will be added to the 
existing lines. The aggregate tonnage of whole mileage, say 68,000 
miles, will equal more than 200,000,000 tons, having a value of $20,- 
000,000,000. If the burden of taxation be tolerable to-day, it will, in 
ten years from this time, almost cease to be felt. Government will 
then be able to deal with the principal with the ease, almost, that it 
now deals with the interest. Our population is increasing at the rate 
of more than 1,000,000 annually. Their productive capacity, to say 
nothing of railroads, i increases in three-fold ratio to that of their num- 
bers. Nothing, therefore, is wanting to the perfect restoration of the 
national finances but a currency the equivalent of gold. The rapid 
advance of the national wealth will naturally tend to y allay any dissat- 
isfaction that may exist in any quarter; for where the means for pay- 
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ment are ample, there will be little disposition to complain of the 
weight of taxation. 

“In the rapid increase of our population and wealth, we have a 
a great advantage over any other nation. The increase in our num- 
bers during the last decade was at the rate of 3.5 per cent annually. 
The rate of increase of the Unirep Kinepom does not exceed one per 
cent, annually. In France it is still less. The same may be said of 
most European countries. The burden of taxation in them, conse- 
quently, is not sensibly lessened each year, but increases in intensity 
from the political complications in which they are constantly in- 
volved. There is no probability or expectation of the payment of 
their public debts. On the other hand, the public debt of this country 
is regarded in the light of a commercial obligation, for the constant 
reduction and ultimate payment of which adequate provisions are to 
be made and maintained. The same parties that contracted the debt 
bear the burden of it. It is felt that there is no more reason in per- 
petuating the burden of public than of private debt. No sooner were 
public debts contracted, either by the Nation or by the States, than 
provisions were immediately made for their redem; tion. The debts 
of the former, contracted in support of the War of Independence, as 
well as that of 1812, though more burdensome, considering the means 
of the people, than the present one, were in time fully paid. The 
State debts have, as a rule, been constantly reduced, and many of them 
wholly paid off. The traditional policy of the people, which springs 
mainly from our form of Government, when united with ample means, 
and which are increasing with marvellous rapidity, is a sure guarantee, 
not only that the interest, but that the principal will, at an early day, 
with all its magnitude, be fully paid. 


New Jersey. — In 1860 there were but eight miles of railroad in 
New Jersey, south of Camden. There are now 116, besides some 
miles of short local roads. There are also in course of construction, 
with a promise of completion in all this year, a road of ten miles from 
Woodbury to Swedesboro, and the Vineland Railroad, from Dela- 
ware Bay through Vineland to Winslow and a New-York connection, 
adding fifty-five miles more of railway to that section of the State, 
swelling the aggregate miles of railway in this extreme southern sec- 
tion of the State to 181 miles, and all made in about seven years. Is 
not this evidence of progress and increasing wealth in Jersey? 
What other section of country of no greater extent can show equal 
improvement in the same time ? — Phil. Ledger. 
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NATIONAL AND STATE BANKS. 


Review of the Opinion of the Attorney-General of the United States, 
concerning the Dissolution of Nutional Banks, and their Re-orga 
nization under the Laws of the State. 


BY EMERSON W. KEYES, 


Deputy Superintendent of the Bank Department of the State of New York. 


ALBANY, June 28, 1869. 


To the Editors of “The Evening Journal.” 


Pestic attention has been called to an opinion of the Attorney- 
General of the Untrep Srares, concerning the power of a National 
banking-association to close its business and affairs, as such, and to 
re-organize as a banking-association under the laws of this State. The 
important public interests affected by this opinion seems to justify a 
review and analysis of it at some length, with a view to determine 
whether its conclusions are so far founded upon sound and established 
legal principles, as to compel, or even to justify, their acceptance, as 
final and conclusive, in the matters to which they relate. 


It must be conceded, that the opinion of any Attorney-General of 
the Unirep Srarzs is entitled to respectful consideration, as being pre- 
sumptively the opinion of a lawyer of no inconsiderable attainments 
in his profession ; and, in the present instance, that presumption is 
more than confirmed by the known and acknowledged legal and judi- 
cial ability of Attorney-General Hoar. But the ablest advocates will 
sometimes be found pleading an unsuccessful cause ; whence we infer, 
that the opinion of no Attorney-General is, per se, to be accepted, un- 
questioned, as an authoritative exposition of the law. ‘ 

And besides this general ground upon which we may, without pre- 
sumption, challenge the correctness of this opinion, there are certain 
facts disclosed in connection with it, which serve, in an especial man- 
ner, to weaken that confidence in its intrinsic value which its eminent 
authorship would otherwise tend to inspire. 

The question concerning which this opinion is rendered was, it 
appears, submitted to the late Attorney-General, a gentleman certainly 
not less eminent in his profession than his successor, on the 16th of 
October last, or nearly five months before he vacated the office; yet, 
during that time, he failed to reach a conclusion to which he was 
willing publicly to commit himself. We can hardly suppose him to 
have been more preoccupied with the general duties of his office dur- 
ing the concluding months of his term than would be his successor 
during the opening weeks of his own. And yet we find, that a con- 
clusion which Mr. Evarts was unable to form in five months, Mr. 
Hoar, amid the pressure of duties incident to his new position, reaches 
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within nearly as many weeks. To my mind, itis clear that Mr. Evarrs 
either had found five months too short a time, in connection with 
other duties, in which to give the subject the attention necessary to 
form a satisfactory conclusion, or that, having reached a conclusion 
adverse to the desires of the officer who had solicited his opinion, out 
of deference to that officer he kindly withheld its expression; and 
either assumption favors the possibility, that the opinion in question 
may have been written without that careful examination and calm 
judicial deliberation to which the subject was entitled. Other evi- 
dences, far more conclusive than the above, of the superficial charac- 
ter of the examination upon which this opinion is predicated, will be 
disclosed in the progress of our review, the effect of which is, not, of 
course, to prove that the opinion must be wrong, but that it may be 
not right ; in short, to deprive it of that value as an authority which 
can attach only to opinions matured from careful investigation and 
research. 

Again, besides this negative evidence of a want of due examina- 
tion, the opinion bears internal evidence of having been constructed 
to support a previously conceived theory, and is subject to the dis- 
trust which naturally and necessarily attaches to conclusions thus 


formed. 

The desire of the Comptroller of the Currency to force a construc- 
tion of the law, and of his powers and duties thereunder, such as to 
render the escape —I can find no better word to express it— of a 
banking-association from his surveillance the most difficult and hazar- 
dous possible, is well known. In seeking the opinion of the law-offi- 
cer of the Government, he, naturally, like any client seeking advice of 
his counsel, submits his case in that form best calculated to render 
plausible his own convictions, by directing attention to the subject 
from the stand-point of his personal relations, interests, and views. 
Every one who has ever been called upon for a legal opinion upon 
any question well knows how easy it is to be misled by the form or 
aspect in which the case is presented, and to be beguiled into the ex- 
pression of an opinion, in general terms true enough, but wholly false 
in its application to particular conditions or cases. 


It will be understood that the most I claim for my argument, so far 
as it is based upon these considerations, is, that the opinion rendered 
in this case invites a closer scrutiny, and inspires a measure of distrust 
of its value, by reason of the relation thereto of the parties as guast 
attorney and client. I impute to neither of these gentlemen any im- 
proper motive, the one in seeking, and the other in rendering, 
opinion upon the question presented ; but conscious that I discern in 
the history and treatment of the case an evident bias of judgment, 
resulting from the relations disclosed, however unconscious its influ- 
ence, it is my natural and logical right to avail myself of these evi- 
dences of prejudiced judgment to lessen the presumptive force and 
efficacy of an opinion, which I firmly believe to be false in its conclu- 
sions and pernicious in its effects. That I do not misjudge concern- 
ing the partial treatment of the subject by the Attorney-General, will, 
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I think, conclusively appear in the progress of the analysis of his 
opinion. 

For convenience of reference, the opinion of the Attorney-General 
may be considered under the following heads: — 


1. Statement of the case. 


2. Consideration of the limitations of State authority in relation to 
National banks. 


8. Dissolution of National banking-associations under the act of 
Congress. 

What first strikes us as remarkable in the statement of the case, 
and more than confirms all that I have alleged concerning the preju- 
diced treatment of the question, is the fact, that this statement, which 
summarizes the point submitted by the Comptroller of the Currency, 
contains no allusion to the power of a National banking-association 
to dissolve; ignores the act of Congress as an essential element in the 
question at issue; suppresses the vital fact of such precedent dissolu- 
tion assumed to have been effected by the banks referred to, and as- 
sumes the whole controversy to relate to an effort on the part of 
these banks to defy the authority of the National law through the ex- 
ercise of powers derived from a law of the State of New York. 
There is nothing in this statement of the case, that requires the 
Attorney-General to introduce into his opinion that branch of inquiry 
relating to the dissolution of a National bank; and, viewed from the 
stand-point of his statement, that feature of his opinion is illogical, 
not to say contradictory. It has the appearance of being an after- 
thought, suggested by the discovery, that all the first part of his argu- 
ment related to an issue of his own creation, or rather to an issue 
stated by the Comptroller of the Currency for his own purposes, and 
having no existence outside of that officer’s assumptions. The as 
sumption of the statement of the case is, that certain National banks 
have sought, under a law of the State of New York, to throw off 
their allegiance due to the National Government. That is the case, 
and the whole of it, as submitted by the Comptroller and announced 
by the Attorney-General. To that presentment, this officer replies, 
“T am of the opinion that it is not within the power of the Legislature 
of New York to after, modify, add to, or diminish the powers, duties, 
and liabilities created in, or conferred upon, a banking-association es- 
tablished under an act of Congress.” Any agreement or illustration 
in support of the opinion thus expressed —if a proposition so self- 
evident can logically be supported — is legitimate, as not being out- 
side the case as stated. With the completion of such argument or 
illustration, the “case” is closed. Every thing outside of that is 
foreign to the issue as made up and submitted. 


Just one-half of the entire opinion, excluding the statement of the 
case, is occupied with amplifying and illustrating this proposition. 
There, logically, the opinion should end. There is in the case noth- 
ing left to be argued. Of coursé I raise no question of the right of 
the Attorney-General, as “a free moral agent,” to continue a discus- 
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sion in some form and upon any subject, either nearly or remotely re- 
lated to the one stated as engaging his attention, or not related to it 
at all; but I have an equal right to demand, if he asks me to respect 
his opinion, that he shall confine himself strictly to a discussion of the 
issue which he himself has raised. Freedom of hearing is not less 
sacred than freedom of speech. 

But there are few whose logic does not sometimes limp on the way 
from premise to conclusion: our concern is with graver faults than 
out-stepping the bounds of legitimate discussion. 

From the statement of the case as submitted by the Comptroller of 
the Currency, and the opinion of the Attorney-General thereon, the 
real question at issue is presented; and to meeting that false issue 
one-half the opinion proper is addressed. In gravely denying that 
the Legislature of this State can alter or modify the powers, duties, or 
li: abilities of a National banking-association, the Attorney-General, of 
course, means to assert that this is what our Legislature has endeav ored 
todo. The denial we accept as a truism, concerning which there can 
be no controversy: the assertion, in the form of inference, we repel 
as false and unfounded. And here we may remark, if it was essential 
to the purpose of the Attorney-General to set up this man of straw 
in order to show with what vigorous logic he could knock it down, 
may we not reasonably anticipate a corresponding exhibition of 
puerile strength in the subsequent portion of his argument ? 

What the Legislature of the State of New York has done must 
be sought, not in the hypotheses of the Comptroller of the Currency, 
as accepted and discussed by the Attorney-General, but in the 
statutes enacted by that body. — This, in so far as relates to the 
subject considered, is to be found in the following sections of chapter 
475 of the laws of 1867 :— 

“An Act enabling National Banking-Associations to become State 

Banking-Associations and to amend the banking-luws of this State, 

“Passed April 20, 1867. 

“The people of the State of New York, represented in Senate and 
Assembly, do enact as follows :— 

“Section 1. Whenever any banking-association, organized and 
doing business under the act of Congress, ‘To provide a national cur- 
rency, secured by a pledge of Unirep-States bonds, and to provide 
for the circulation and “redemption thereof” approved June third, 
eighteen hundred and sixty-four, shall, under the provisions of the 
said act, or of any act of Congress, be authorized to dissolve its or- 
ganization as a National banking-: issociation, and shall have taken 
the action required to effect such dissolution, it shall be lawful for a 
majority of the directors of such dissolved organization, upon the 
authority in writing of the owner of two-thirds of its capital stock, 
to execute the certificate of association required by section sixteen, 
chapter two hundred and sixty, laws of eighteen hundred and thirty- 
eight of this State. 

“§2. Upon the execution and proof of acknowledgment of such 
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certificate, as required by section sixteen, aforesaid, which certificate 
shall further declare the authority derived from the stockholders pur. 
suant to the provisions of the first section of this act, and upon filing 
a copy thereof in the office of the Superintendent of the Bank De- 
partment, with proof that the original is duly recorded in the office 
of the Clerk of the County where | any office of such banking-associa- 
tion shall be located, such association shall be held and regarded as a 
banking-association under and in pursuance of the laws of this State, 
and shall be entitled to all the privileges, and be subject to all the 
liabilities, of such banking-associations; and thereupon all the assets, 
real and personal, of the said dissolved National banking-association, 
shall immediately, by act of law, and without any conveyance or 
transfer, be vested in, and become the property of, such State banking- 
association; and the directors of the dissolved organization, at the 
time of such dissolution, shall be the directors of the association 
created in pursuance hereof, until the first annual election of directors 
thereafter, and shall have power to take all necessary measures to 
perfect its organization, and to adopt such regulations concerning its 
business and management as may be proper and just, and not incon- 
sistent with the banking-laws of this State.” 

It is clear, that, in the foregoing sections of law, the Legislature of 
this State assumed to exercise no prerogatives whatever, over or con- 
cerning banking-associations established under the provisions of any 
act of Congress. Whatever in the title might, by a possibly inad- 
vertent use of terms, seem to foreshadow such a purpose, is effectual- 
ly corrected in the act itself; which recognizes, first, the existence of 
National banking-associations under the laws of Congress; second, 
the authority conferred by these laws, whereby these associations 
might some time be dissolved ; third, a dissolution absolutely effected 
pursuant to such authority; and, fourth, its own right to confer 
powers and privileges upon the members of such unincorporate or 
dissolved organizations. The Legislature suggests no conflict of 
authority, passes no judgment, promulgates no theory of statutory 
construction, expresses no opinion, meditates no controv ersy ; but in- 
nocently presuming that the authority expressly given in the act of 
Congress to dissolve a banking-association means “something, that it 
is not altogether a delusion and a snare, anticipating a possible con- 
tingency under which that authority may be invoked and a dissolu- 
tion by virtue of it be effected, our Legislature proceeds, in its own 
unobtrusive way, to render possible and practicable the re-investment 
of the capital of such dissolved association in the business of banking 
under our own laws. The perfect legitimacy of this action is ex- 
pressly conceded by the Attorney-General himself in the following 
words : — 

“On the dissolution of a National banking-association in the man- 
ner provided by the laws, the property of such an association may be 
disposed of by its owners to any other parties competent by the local 
law to receive such transfer, so ‘far as the restrictions, liabilities, and 
duties imposed by act of Congress upon the corporation winding up 
its affairs, will admit.” 
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This is precisely what we claim, and puts entirely beyond the rule 
of discussion in this controversy the statute of the State of New 
York, which simply and only creates parties competent to receive 
from the owners of the dissolved National bank the transfer of their 
property therein, and authorizes its employment in banking under the 
laws of this State. It was quite useless that this act should set forth, 
as a condition of its operation, that such transfer should be subject to 
the “restrictions, liabilities, and duties imposed by act of Congress 
upon the corporation ” thus engaged in “ winding up its affairs.” The 
common law of corporate liability, and the law of Congress together, 
may be trusted to take care of that, without any explicit declaration 
in the local statute to guard and protect the national honor or 
authority. 

In the next clause of his opinion, the Attorney-General clearly re- 
veals how he has suffered himself to be misled concerning the charac- 
ter of our statute by the language of the title to the act. He says, 
«But it seems to me that it is a misuse of language to say that the 
National banking-association is any sense changed into a banking-as- 
sociation created by the laws of the State or merged in it,” &e. With 
all deference to the Attorney-General, this seems to me to be the 
merest verbal criticism, and evinces a familiarity with the title of the 
act in contrast to that with the text, — remarkable, chiefly, as con- 
firmatory of our previously expressed conviction of the haste with 
which he had considered the whole subject. That a National banking- 
association cannot, as such, by virtue of authority derived from any 
State law, become a State banking-association, is one of those truisms 
with which the Attorney-General seems to delight in astounding us. 
This exhibition of technical criticism might have been avoided, if it 
could have been anticipated by our Legislature, by reciting as follows: 
“ An Act to enable the shareholders of a National banking-association, 
when duly dissolved pursuant to the provisions of any act of Con- 
gress, to reorganize as a State banking-association ;” though whether 
there would be any thing really gained by this more elaborate state- 
ment of the purposes of the act, beyond the possible prevention of 
such misconceptions as that into which the Attorney-General suffers 
himself to fall, is perhaps open to question. 


No rule of construction is more elementary or familiar than that the 
title to an act is no part of the act itself, and that the lattter only is 
to be considered in determining what is the law. That this funda- 
meiftal principle of construction should be overlooked by the Attorney- 
General, is to be accounted for, not excused, only upon the ground of 
the limited time which he found it possible to give to an examination 
of the question submitted to him. The title may be of service, where 
there is some form of ambiguity in the act, that renders its meaning 
doubtful, in revealing the intent of the Legislature, and thus aiding in 
giving a rational construction to its terms; but no such conditions are 
found in the act now under consideration. The intent of the act and 
its terms are perfectly clear; and wherein there is any variance between 
these and the terms of the title, there being none, as we maintain, be- 
tween their spirit, the former must, of necessity, prevail. 
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We have thus defended the legislation of the State of New York 
upon this question, against the unwarrantable assumptions of the 
Attorney-General, not because such a defence is material in any argu- 
ment upon the real issue presently to be reached and discussed, but 
out of respect to the dignity and loyalty of the Legislature of this 
State that enacted the law, which, if common report be true, has 
errors and follies enough to answer for, without being charged with 
an assumption of powers in contravention of the Constitution of the 
Unirep Srares and of the “laws made in pursuance thereof;” and 
also because the statement of the case, and one-half of the opinion 
rendered, is founded wholly upon the assumption of this conflict be- 
tween the State and National authorities. 


This statement, and the opinion thereon, we insist, are a complete 
begging of the real question at issue, assuming, as they do, that the 
law of the State of New York attempts to treat with, and confer 
powers upon, duly constituted National banking-associations, and that 
certain of the latter have sought, solely through the force and vitality 
of this State law, to wrest themselves ‘from the National control and 
guardianship. These assumptions we deny, and, on the contrary, main- 
tain, that the law of the State of New York, both in spirit and 
terms, confines its operation to dissolved National banking-associations, 
— to such only as owe no allegiance to the National authority, —to 
such, indeed, as have released themselves from the control “of the 
National Administration, solely through the means and by the authority 
of the laws of Congress; and that as this State law neither in terms, 


nor by the remotest implication in any of its provisions, attempts to 
define what are dissolved National banking-associations, or in any 
manner to control the acts of Congress concerning the dissolution 
which they authorize, there is no contlict between the State and Na- 
tional laws to be reprobated or to be reconciled ; and that the effort of 
the Attorney-General to force such a conflict is wholly gratuitous, 
and without the support of reason or of any facts existing in the case, 


We may freely concede, that, until a National banking-association 
is dissolved, the State can make no terms with it, or with the indi- 
viduals composing it, that shall, in any manner, affect its relations to 
the General Government. If the banks in question were not dis- 
solved as National banks, then they have not organized as State banks; 
for, under the State law, DISSOLUTION IS A CONDITION PRECEDENT TO 
RE-ORGANIZATION. How completely, then, do we see that the law of 
this State, which is made the toundation of this controv ersy, is, in fact, 
excluded from any participation in it. Nay, further, we insist that 
the law of the State of New York, if it were amen: ible to all that is 
charged upon it, could not enter at all into he real controversy, which 
is exclusively between the Comptroller of the Currency and his —/ate 
wards. How does this controversy arise? The Comptroller assumes 
to exercise his usual powers and functions, his authority over certain 
corporations which have been doing business as banking-associations 
under the laws of Congress. They deny his authority, upon the 
ground, that, pursuant to ) the law of Congress, they have ceased to be 
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National roe ee pe and are no longer subject to his control 
in the matters to which he relates; or if they have not done this in 
substance and effect, then it must be admitted that at least in the form 
of their proceeding they are in error. but I presume it will not be 
questioned, that they do predicate their freedom from his control, solely 
upon the exercise ‘by them of the powers of voluntary dissolution 
conferred by the act of Congress. If, therefore, they have in fact dis- 
solved as banking- associations, it is no matter of concern to him what 
they have done with themselves : whether they have gone into bank- 
ing business under an invalid State law, or organized themselves into 
a company for the manufacture of flying-m: achines for the moon, is 
equi ally indifferent to him. The only question is, Have THEY IN FACT 
DISSOLVED? Now what, I beg to ask, has the law of the State of 
New York to do with this question? What do we care, what does 
the Comptroller of the Currency care, what does the Attorney-General 
care, What does anybody care, for the law of the State of New 
York in its relations to such a controversy as this? It may be good, 
bad, or indifferent, constitutional or unconstitutional, valid or invalid, 
mild-mannered and supplicatory, or bristling with antagonisms, — 
whatever it may be, or may assume to be in itself, it has no place in 
any controversy, the parties to which must both, first of all, appeal to 
the law of Congress in support of the positions they respectively 

assume, 

We are thus brought to confront the real and only question at 
issue, —the dissolution of a National banking-association under the 
National banking-law. 


The consciousness of not having met the requirements of the case, 
in his discussion of the validity of the law of the State of New 
York, constrains the Attorney-General to consider and pass judg- 
ment upon this question, which was not, so far as it ap pears, submitted 
to him at all; and he thus fairly and squarely meets it in the follow- 
ing words : — 


“fam further of opinion, that when a National banking-association 
has taken the proper measure for its own dissolution, in conformity 
with its articles of association, and under the provisions of the act of 
Congress of June 3, 1864, such dissolution is not complete until the 
necessary action has been had for the redemption of its circulating 
notes, either by actually redeeming them, and surrendering them to 
the Comptroller of the Currency, or by depositing an amount of 
treasury-notes with nim, adequate to their redemption, as provided 
by that act; and that, till these acts are completed, the existence of 
the National banking-association continues under the law,” &e. The 
remainder of the opinion relates to cert: iin conditions incident to this 
primary proposition, with which, as natural conclusions from his 
premises, we have no concern. The emphasis is my own, and is 
employed simply to direct attention to the confirmation which the, 
emphasized words impart to my theory of the superficial examination 
of the subject by the Attorney-General. I surely need not remind 


any one who has examined, not to say read, the law, that this deposit 
y 
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of treasury-notes is to be made with the Treasurer of the Unitep 
Srares, not with the Comptroller of the Currency. 

Before proceeding to an examination of the statute to which the 
Attorney-General gives construction in the terms above cited, let us 
seek for some common and rational understanding of the term “dis. 
solution,” as applied to the process of closing a corporate organization, 
And, first, it is not thereby implied that the corporation bursts into 
fragments, leaving not a “wrack” behind. ‘True, there may be a 
dissolution approximating those conditions, as the supervisory experi- 
ence of the Comptroller of the Currency will bear abundant testi- 
mony; but that is not voluntary dissolution, such as we are now 
considering. It is a termination of the powers, rights, and privileges 
of the corporate body, and correspondingly of its duties and obliga- 
tions, as conferred and impgsed with reference to the purpose of its 
organization. The essentials to effect dissolution are the same as to 
effect corporate organization; these are: legal capacity, will, and 
expression in the prescribed mode or form. With reference to organ- 
ization, the statute creates the capacity, presumes the exercise of will, 
and prescribes the mode or form in which the same may be expressed. 
When this expression of will is complete, according to the mode pre- 
scribed, the corporation is formed, although there may remain many 
uncompleted incidents before it can exercise its full powers, or be , 
liable to the duties imposed upon it in consideration of the exercise 
of those powers. So of dissolution. The corporation, as such, may 
be dissolved, while there yet remain many uncompleted incidents to 
such dissolution. It may be years before the last corporate debt is 
paid; and though the liability of what was the corporate property to 
be applied to the payment of the debt does not cease in all these 
years, it will hardly be contended that the corporation, as such, con- 
tinues in full force until the last of its liabilities is discharged. That 
is, we repeat, the dissolution may be perfect and complete, though 
there may be incidents of such dissolution yet to be completed or per- 
formed. Ilere, it seems to me, is the fallacy in the opinion of the 
Attorney-General. He confounds the incidents of dissolution with 
the essentials of dissolution. As the essential element of organization 
is the will to organize, expressed in due form, so the essential element 
in dissolution is the will to dissolve, correspondingly expressed. It 
seems to me that this would be so in the nature of things, though no 
provision for dissolution were made in the statute. It might, how- 
ever, be maintained, in such case, that dissolution could not be effected 
against the will of any associate. 


Of course, it is not contended that the Legislature may not prescribe 
whatever it ‘deems expedient as essential to. corporate organization, as 
in the act under consideration certain prerequisites are “required be- 
fore the corporation is permitted to exercise the powers and privileges 
for which it was organized. So, too, it may define what shall be essen- 

“tial to dissolution, beyond the expression of the will to dissolve. I 
cannot, however, concede that the power of the Legislature in this 
direction is unlimited or can be exercised unreasonably, It may im- 
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pose whatever restraints it desires as to the form or mode of incorpo- 
ration, and the powers and liabilities of corporate organization; the 
citizen being free to accept the conditions, or reject them by refusing 
tobecome a member of a corporate body upon the terms imposed. 
But that the individual corporators can be compelled to continue 
their corporate existence against their will, indefinitely, by the inter- 
position of disabilities to dissolution, is opposed to the fundamental 
principle of individual liberty, which lies at the foundation of our 
government and institutiohs. 

But we need not discuss conditions not entering into the problem 
presented for solution. The National Legislature has attempted to 
exercise no powers in this direction, not clearly within its authorized 
discretion. I will not even say that it would have exceeded its powers, 
had it exercised them clearly and unquestionably according to the 
construction of the Attorney-General. What I maintain is, that 
Congress has imposed no conditions of dissolution such as are claimed 
by that officer. It has given to reason, nature, justice, and common 
sense, upon this question, the sanction. of legislative recognition and 
authority. It has made the expressed will, “ vote,” of the owners of 
two-thirds of the stock definitive and final as an act of dissolution. 
When this vote is taken, the corporation is dissolved. It has no 
longer the powers or privileges of a corporation, in the transaction of 
business. It can incur no future liabilities as such. It can effect no 
new and independent engagements under its corporate name and title. 
The Comptroller of the Currency will issue to it no notes. It can- 
not pledge the corporate property as security for the repayment of 
any deposit thereafter made with it. If, after such vote, I procure 
the discount of a note at its counter, its collection after default of 
payment, cannot be enforced in the name of the corporation. What 
conditions, I ask, could more fitly or perfectly characterize a dissolved 
corporation than these? It surely cannot be, that a corporation so 
far dissolved as to possess none of the powers or privileges incident 
to its organization, no vital corporate functions, still exists in full and 
perfect corporate integrity in the direction of its duties, liabilities, and 
disabilities! The duties and obligations of a corporation are the — 
complements of its powers and privileges. ‘The surrender of the lat- 
ter discharges it from the former. 

Although the corporation is dissolved, there are still subsisting 
certain rights and liabilities, issuing out from the exercise of its former 

corporate powers, which cannot, on the instant of dissolution, be 
enforced nor discharged. 

As a quasi corporation having such powers, and such only, as are 
essential to close up the business and affairs of the real corporation, 
now dissolved, it still exists; in other words, it retains a quasi exist- 
ence for these limited purposes only. The marked distinction 
between an existing and a dissolved corporation is, that the former 
transacts business in the present, having reference to the future, while 
the latter is concerned only with transactions issuing out of the past. 
Whatever engagements it enters into to be consummated in the 
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future must, in order to have validity, relate back to, or have their 
inception in, the corporate organization as it existed prior to dissolu- 
tion. New or independent engagements, having no relation to or 
connection with transactions entered upon before dissolution was 
affected, can have no validity. As the powers of a dissolved corpora. 
tion are restricted to the enforcement of rights issuing out of its 
former corporate existence, so its duties and liabilities, except as 
otherwise specially prescribed by statute, pertain only to the discharge 
of obligations incurred by it in the past, whtn it had corporate being, 


Having thus discussed the characteristics and incidents of corporate 
dissolution i in the light of the natural law of corporate organization 
and functions, let us now consider these in the light of the National 
banking-law, to see how, under its provisions, this dissolution is 
effected, what is essential to its completeness, and what are the sub- 
ordinate incidents attending it. To this end, let us cite the provisions 
of that act bearing upon this question. 

Section 8 provides, that “such association” ... “shall have sue- 
cession by the name designated in its organization certificate for the 
period of tw enty years from its organization, unless sooner dissolved 
according to the provisions of articles of association, or by the 
act of its shareholders owning two-thirds of its stock, or unless the 
franchise shall be forfeited by violation of this act.” 

In section 42 of the act, we find the following: “ Any association 
may go into liquidation, and be closed, by the vote of its shareholders 
owning two-thirds of its stock.” 


This section then proceeds to direct, that notice of such vote, when- 
ever taken, shall be certified to the Comptroller of the Currency, and 
‘be published in a newspaper for information to creditors, &c., — cer- 
tainly both very proper requirements as a part of the business of clos- 
ing its affairs. And it is also further provided, that, after one year 
from the publication of the required notice, the association may pay to 
the Treasurer of the Unirep States the amount of its outstanding 
circulating notes, in lawful money, and take up the bonds deposited as 
their security. 

The relation of these requirements concerning notice, and of this 
provision for taking up the bonds deposited with ‘the Treasurer, to the 
act and fact of dissolution, will be hereafter considered. 

We notice first, that the National bank-act recognizes three modes 
of voluntary dissolution of a banking-association: by statutory limi- 
tution of twenty years; by prescribed limitation of term in the arti- 
.cles of association; and by a vote of its shareholders. 

If it should be objected, that the first form is hardly voluntary, I 
answer, it is voluntary as distinguished from compulsory dissolution 
from forfeiture ; and also in the ser nse, that the agreement to continue 
the organization for but twenty years was voluntarily entered into 
dy the corporators when they organized under the law. The practical 
question is, What is it that that effects, makes complete, the dissolu- 
tion? Take the first mode provided for. The expiration of the term 
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dissolves the organization. There is no longer a corporation of the 
name With banking-powers. There is doubtless much to be done in 
closing its affairs, paying its debts, and collecting its dues; and this it 
may properly do in the name of the dissolved association which contin- 
ues for these purposes, and for no others. It is no longer a banking- 
association in the sense in which it was organized as such. It has no 
business in life but to close its affairs. Closing or dissolving the associa- 
tion is one thing, and may occur to-day. Closing the affairs of such 
closed or dissolved association is another and very different thing, and 
may be the work of months or of years. The closing of the association, 
with its powers, privileges, and generally its franchise, is complete, per- 
fect, final, as any event can be, on the day that its limitation expires. 
Will the Attorney-General claim that the dissolved association, for any 
period after the expiration of its charter, “ remains under the super- 
vision of the Comptroller of the Currency in the*manner and to the 
extent prescribed by the act of Congress, to the same extent as before 
its liquidation commenced; that it is still required to make regular 
and proper reports and returns of its condition to the Comptroller in 
the manner prescribed by the statute ; that it.is subject to the penalties 
which the statute provides for a failure to make such returns; that its 
obligation to keep its reserve of lawful money still continues, &c.?” I 
am confident, that he will never respond affirmatively to a proposition 
which is so preposterous as to carry with it its own refutation. 


And yet if not, and for the reason that the dissolution is in that 
ease manifestly complete by act of law, although much business 
“affairs,” remain to be completed, “closed,” why should it be differ- 
ent in the case of an association closed or dissolved under provisions 
equally authoritative, by a vote of the shareholders? The essential 
character of dissolution is the same in each; the purpose and effect are 
the same, to extinguish corporate rights and _ ers; the incidents 
only are different, and these in matters of the least possible signifi- 
cance or importance. Upon what possible theory can it be maint: ained 
that the dissolution is complete in the one case, whilst in the other it is 
not complete until the expiration of one year, or certain incidents in 
closing the affairs of the corporation are consummated? If such a 
theory — and such is the theory of the Attorney-General — if such a 
theory is tenable, if the corporation is continued in being against its 
will for any definite or indefinite period of time after its purpose to 
dissolve is expressed, it follows, that as there still inhere in the cor- 
poration all the duties, liabilities, ‘and obligations incident to its perfect 
organization, it still must possess the proper complements of these, 
all the powers and privileges of, incident to, and conferred upon it as 
a banking-association ; and it may still borrow and lend, extend its 
business, ‘demand from the Comptroller new notes in exchange for old 
ones, and generally transact all business which any wndissolv ved bank- 
ing-association may do; whence we should witness the anomaly of a 
notice to creditors to present their claims, &c., while at the same time 
the corporation might be contracting more debts by receiving depos- 
its, and extending its credits , through fresh loans and discounts. Ab- 
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surd as this is, it is legitimately possible upon the theory of the Attor. 
ney;General, that the vote of the shareholders does not of itself dis. 
solve the corporation for all purposes but the single one of closing its 
affairs. There is, in short, but one rational and consistent construction 
of these provisions of law 1 respecting the dissolution of a banking. 
association; and that is, that dissolution, whether by expiration of time 
limited, or by vote of the sh: weholders, means dissolution, and neither 
more nor less; that it at once and forever suspends all the powers and 
privileges of that corporation in prosecuting the business for which it 
was organized, and remits all the duties and obligations incident to or 
imposed upon it as a corporation during such business, reserving to it 
only those powers, and continuing with it only such duties, as are 
essential to the closing of its affairs. 

There is certainly nothing in the nature of this act of depositing 
treasury-notes, nof in the purposes to be accomplished by it, that 
should invest it with such significance, as the last sign or token of 
corporate life and being. It is no more than a mere incident of dis- 
solution, as in the provision for the payment of any other corporate 
debt. Ifit were, or could be, the final and concluding act or incident 
in closing the affairs of the corporation, the doctrine of the Attorney- 
General would be less unreasonable than it now appears; but we know 
that long after the period, when, under the law, this deposit may be 
made, there will still remain many unliquidated accounts, much 
unfinished business, many “affairs” still to be “closed,” though the 
corporation is then closed, by the admission of the Attorney-General 
himself, showing conclusively that the two. things are not by any 
means identical. This act, therefore, seems to mark and to define 
nothing but its own execution, and has no more significance as an act 
of or towards dissolution than has the liquidation of a depositor’s 
account in pursuance of the notice given to that effect. 

Nor is it unreasonable to suppose, that if it had been the intention 
of Congress to constitute this act as vital in any sense, either as an 
essential element of dissolution, or as an incident of dissolution, it 
would surely have been made imperative; whereas it is simply per- 
missive, 2 privilege of which the association may or may not avail 
itself, after a:lapse of a year. The fatuity with which the Comp- 
troller of the Currency — now fortified by the opinion of the Attor- 
ney-General — seizes upon this permissive incident, and erects it into 
the grand, essential, culminating act of dissolution, is to my mind 
simply amazing. 

And not only is there nothing in the nature of this incident to en- 
title it to this high consider ration, as marking the completion of a 
voluntary act of dissolution ; but, in my judgment, this construction is 
opposed to the very letter of the statute. Section 8 says, “ dissolved 
. . «by the act of its shareholders owning two-thirds of its stock. 
Section 42 says, “may . . . be closed by the vote of its shareholders 
owning two- thirds of its stock.” The Attorney-General says, may be 
dissolved by depositing treasury-notes with the Comptroller of the 
Currency! The Attorney-General calls the vote of the shareholders 
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«q measure for dissolution :” the statute makes it an act of dissolution. 
In this conflict of authorities, I feel safe in adhering to the statute. 

It will be noted that the clause of section 42, before cited, stands by 
itself, complete and independent, a perfect, logical, and grammatical 
sentence. No ambiguous punctuation suggests the possibility of 
entangling alliance with conditions subsequent or conditions precedent, 
with provisos or alternatives; no “if” nor “but” joins it in a re- 
pulsive union with incompatible contingencies. 

The duties enjoined upon the association subsequent to dissolu- 
tion are such as are most natural and proper to require. But they are 
no part of the act and fact of dissolution. How tar the neglect of 
these by a dissolved association might operate to’ invalidate the pre- 
cedent action on a vote to dissolve, it is perhaps needless to inquire. 
I believe there are precedents to the effect, that such neglect would 
serve only as evidence to prove the bad faith, that is, the fraudulent 
character of the vote. But, as no such conditions are likely to arise, 
we need not discuss them here. 

I have thus considered, at length, this question of the dissolution of 
a National banking-association under the act of Congress, because 
that is all that there is vital in the case. If my theory of dissolution 
by a vote of the shareholders is correct, the question of re-organiza- 
tion under the State law will take care of itself. The moment disso- 
lution is effected, the supervision and authority of the National Gov- 
ernment ceases, except so far as relates to the enforcement of any 
claims which it may have, in common with other creditors, upon the 
assets of the dissolved corporation. What the shareholders will do 
with their interest in the assets is a matter with which the Govern- 
ment has no possible concern. Neither can it interfere between the 
dissolved association and its creditors, in the settlement of their affairs, 
except in the case of controversy; and then it is the Judiciary, and 
not the Currency Bureau, that has jurisdiction of the case. If I am 
a depositor, a creditor of the bank, [ may at their request relinquish 
my claim against the late corporation, and accept, in lieu thereof, the 
obligation to pay of a new and independent corporation, composed of 
the same or of other individuals, in whose pecuniary ability I have 
perfect confidence ; and what, I ask, is the Comptroller of the Currency 
to do about it? Or if I draw a check on the late corporation for the 
balance due me, and at once deposit the money received in the new 
institution organized under State law, what power has the Comptroller 
at Washington, or any other individual, to interfere with this transfer 
of my funds? Of course, the dissolved corporation must take the 
chances of my refusal to accept the obligation of somebody else in 
place of their own, for my little debt (it would be very small!) or to 
re-deposit it with the new organization, and be prepared to pay me 
the balance of my account in lawful money of the Unirep States. 

If the corporation was solvent, and of course I am arguing upon 
no other assumption, the capital is unimpaired, and exists somewhere ; 
and the interest of the shareholders therein is a right of property — 
is property itself —and the presumption being, that, wherever it is, it 
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is in convenient form to do banking-business with, it is competent for 
this State of New York, or for any other State, to recognize that 
property as banking-capital, and to provide for its transfer from the 
individuals owning it, with their consent, to a corporation created to 
receive it. The Attorney -General says so; and in this I agree with 
him! 


To National banking-associ ations that have dissolved, or that may 
contemplate dissolution, it is not my province to proffer advice. They 
will determine for themselves what changes in their organization are 
expedient to make; and if a change has been made, or ‘shall in future 
be resolved upon, they must also determine for themselves how far 
they will humor the caprices of the Comptroller of the Currency with 
an exhibition each quarter, of “dissolving views,” called “ state- 
ments,” and by keeping on hand the “ reserve,” which he — no longer 
the daw — requires, rather than incur his official displeasure, and sub- 
ject themselves to the annoyance which it will doubtless be in his 
power to inflict upon them. 

I have accomplished my purpose, if I have established, to the satis- 
faction of any one in doubt upon the question before, that under the 
LAW — however it may be under the official interpretation and ad- 
ministration of it — shareholders in banking corporations have rights 
which the courts will respect and enforce. 


Emerson W. Keres, Dept. Supt. Bank Department. 


Nore. — The Enabling Act of the State of New York, and the Opinion of the At- 
torney-General, U.S , thereon, may be found in the Bankers’ Magazine for July, 1869, 
pp. 44-48. 


Frenca Finance.—In a discussion in, the French Senate the 
other day, M. Micurt Cuevarier admitted that public prosperity 
has taken considerable development since the coup d’état, the yield 
of taxes alone having, from that event to 1866, increased by 745,000,- 
000 frances ; but he deplored the large growth of the debt, and recom- 
mended terminable debts in preference to perpetual ones, so as not 
unduly to charge the future. He spoke with admiration of Mr. 
Gladstone’s financial administration in England, and called him the 
“ first financier of Europe.” 


Lonpon Cieartnc-Hovusr.— The second year during which the 
London Clearing-House returns have been published being now com- 
pleted, it may be intererting to state, that the total amount passing 
——_ the C learing-House i in the past year, 1868, has been £3,534,- 

139,000, against £3,257,000,000 in the previous year, 1867, showing 
an increase of over £: 270, 000,000. 
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THE NATIONAL SAVINGS BANK. 
Annual Report of the National Freedman’s Savings and Trust Company, January, 1869. 


Principal Office, No. 472 Seventh Street, Washington, D.C. 


Amount DUE 
BRANCH. CASHIER, DEPOSITORS, 


Augusta, Ga David A. Ritter $ 19,420 
Baltimore, Md Samuel Townsend hava 72,946 
WINE, so eine Gasemaed N. R. Scovel 72,028 
Charleston, $.C Nathan Ritter 84,500 
Huntsville, Ala L. Robinson 9,058 
Jacksonville, Fla W. L. Coan ie 38,945 
Louisville, Ky Horace Morris..... seca 69,921 
Macon, Ga . H.M. Turner ; 4,014 
Martinsburg, Va..... ee 605 
Memphis, Tenn ooo. A.M. Sperry cccoe ©8249 
Mobile, Ala ‘ «« ©. A. Weodward..... sess, S180 
Nashville, Tenn oooe Sohn. Cary.... os 80,529 
Newberne, N.C...... bccesene. Gadi aneemen 20,572 
New Orleans, TA. ccccccccces CB, Baavinet.....:. 76,762 
New-York City, N.Y John J. Zuille...... 23,925 
Norfolk, Va.... aa i. 51,086 
Raleigh, N.C ances sad 
Richmond, Va.... Chas. Spencer oe 20,325 
Savannah, Ga I. W. Brinckerhoff 48,674 
St. Louis, Mo .-. Willis N. Brent iecasee 2O5eS 
Tallahassee, Fla ae F. W. Webster 18,044 
Vicksburg, Miss.......... ee Benj. A. Lee 108,828 
Washington, D.C Wn. J. Wilson.... 113,871 
Wilmington, N.C... voce, hOned 


tm tt 
to 


to 
PS 


$1,020,880 


All communications, including remittances to and drafts on the Company, will be 
addressed to its officers, Washington, D.C., Banking-house, 472 Seventh Street. 


J. W. Atvorp, President; Lewis CrEpHANE, Ist Vice-President; Rev. D. W. 
Anberson, 2d Vice-President; D. L. Eaton, Actuary ; Sam’: L. Harris, Finan- 
cial Inspector. 


The deposits of this institution and branches have since increased to $1,250,000. 
Collections are made by the several branches. (See their Card on the cover of this work.) 
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NEW-YORK BANK DIVIDENDS, 


Payable Junuary and July, 1869, with the net profits of each, June 
12, 1869. 


Name of Bank. Capital. 


National Bank of Commerce.......... $10,000,000 

Fourth National Bank 5,000,000 re 
Metropolitan National Bank 4,000,000 rere 
Central National Bank 3,000,000... re 422,772 
Bank of New-York 3,000,000...... § isenen See 
Merchants’ National Bank 3,000,000...... 5 907,208 
National Park Bank 2,000,000 sesions S5000,008 
Mechanics’ National Bank * 2,000,000 886,902 
Continental National Bank 2,000,000...... 4 scoccs ae 
Phenix National Bank...... 1,800,000 ae 300,153 
Importers and Traders’ National Bank, 1,500,000 avs 819,592 
Shoe and Leather National Bank 1,500,000 : 620,918 
Merchants’ Exchange National Bank.. 1,235,000 é S.cccce 254,944 
National Broadway Bank a re : . 1,680,805 
Ninth National Bank 1,000,000 Per 188,892 
Hanover National Bank........ «« 2@00:000....::. 223,440 
Market National Bank 1,000,000...... : .. 869,541 
Tradesmens’ National Bank.......... 1,000,000...... 6 566,222 
Third National Bank 1,000,000 Bic nsmeadl 239,306 
Tenth National Bank 2 «se 0,000,000... 240,254 
Butchers and Drovers’ National Bank. 800,000 ‘ 308,445 
National Bank of Commonwealth..... 750,000 5 138,663 
Irving National Bank.... es 500,000...... 72,398 
Chatham National Bank..... ABO GG 60.8406 Cece 266,678 
Citizens’ National Bank... 400,000 f 250,253 
Marine National Bank 400,000 j 132,045 
East River National Bank 350,000...... scccoe SION 
Grocers’ National Bank........ 300,000 81,213 
Atlantic National Bank 300,000 74,387 
Second National Bank BGO sie: 6.559 Wein onsie Meewanis 171,699 
Eighth National Bank coose 250,000 eeeee: | ae 
Fifth National Bank ‘ 150,000 


Rate of Dividend. Net Profits. 
January. July. June 12, 1869, 


Total, SF Danks. éo<0scaiccs eos. 901,985,000 
Average dividend January, 1869, 5.20 per cent. July, 1869, 5 per cent. 


PHILADELPHIA BANK DIVIDENDS. 


Dividend. Surplus: 
January. July. October, 1868. 


Bank of North America | SP 
First National Bank apa ec iee sO 
Eighth National Bank.... : d 7 i 42,533 


Name of Bank. Capital. 





_ —_ aa Fe @ & 


1869. ] Bank Dividends. 


. - _ : Dividend. Net Profits. 
ee See Capital. January. July. October, 1868. 


Bank of America 4 $3,000,000......5 f $1,649,293 
Bank of North America 1,000,000......4 173,812 
New-York Gold Exchange Bank......... 500,000 108,074 
Manufacturers and Merchants’ Bank.... 500,000 52,254 
Peoples’ Bank 412,500 : ' 176,818 
North River Bank :; ..-. 400,000 ; 57,261 
Bull’s Head Bank.... 200,000.....*4 aie 88,482 
Eleventh Ward Bank 200,000 peed 11,864 
* Quarterly Dividend. 


BALTIMORE BANK DIVIDENDS. 


Payable July, 1869. 
"7 x Yan? Dividend, Surplus. 
nd Da. Capital. January. July. October, 1868. 


National Bank of Baltimore ssansehcl eis erated $302,300 
Merchants’ National Bank OE | a Pee 284,694 
National Union Bank 1,258,725 sccuece Se 
National Mechanics’ Bank 800,000......4 33,048 
National Farmers and Planters’ Bank.... 800,000 5 180,250 
Farmers and Merchants’ National Bank.. 650,000 csccoee MOET 
National Exchange Bank 600,000 5 S.accone 40408 
Citizens’ National Bank... 500,000 Roideud 331,048 
Western National Bank 500,000 120,098 
Bank of Commerce 500,000......3 Sateen. hideneere 


Dividend. 
MISCELLANEOUS DIVIDENDS. January. July. 
National Trust Co...... 336 Broadway. 


See - 
1,000,000 oeSececes 96 Eixch. Place. 
- 1,400,000 ..+...117 Broadway. 





Gotp anp Bonps. — The Seeretary of the Treasury gave public notice on the 12th 
of July, that the sale of gold, and the purchase of bonds for account of the Treasury, 
would be continued at the following dates: — 

Sales of Gold. — July 22, $1,000,000; Aug. 5, $1,000,000. 

$1,000,000; 21, $3,000,000 ; 28, $3,- 


5 
Purchase of Bonds. — July 14, $3,000,000 ; 15 
000,000 ; 29, $1,000,000. 


? 


Usury. — Several brokers and bankers have been arrested in New York for viola- 
tion of the Usury Law of January, -1830, which provides, that “Any person who 
shall directly or indirectly receive any greater interest, discount, or consideration than 
is prescribed in the said title, and in violation of the provisions of said title or of this 
act, shall be deemed guilty of a misdemeanor ; and, on conviction thereof, the person so 
offending shall be punished by fine not exceeding $1,000, or imprisonment not exceed- 
ing six months, or both.”” These cases will be tried in September or October. 
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THE DAILY PRICE OF GOLD AT NEW YORK. 


(Continued from page 41, July No.) 


The following monthly Table shows the daily premium on gold at New York, in the 
month of June, 1869, compared with the same period in the years 1864-68 : — 
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MONTHLY PREMIUM ON GOLD AT NEW YORK, 1864-68. 


Date. 
January 
February........ 
March 
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THE FOREIGN TRADE OF NEW YORK. 


COMPARATIVE TRADE FOR THREE YEARS. 


Import of Foreign Dry Goods at New York for the Fiscal Year ending with 


June 30, 1867, 1868, 1879. 


ENTERED FOR CONSUMPTION. 


1867. 
Manufacturers of Wool............. $ 22,176,901 
“ Cotton 11,454,048 
12,252,016 
9,703,574.... 
6,844,714 


1868. 


ss 
“ec 


15,419,338 


“ 
. 


Miscellaneous Dry Goods........... 





Total Entries for Consumption, $ 62,431,253 


9,193.812. 


7,500,162... 


1869. 
000009 16,775,597 
12,761,019 
19,930,700 
9,572,605 
6,378,428 


$65,418,329 


WITHDRAWN FROM WAREHOUSE FOR CONSUMPTION. 


1867. 
.8 17,697,334 
6,504,062..... 
4 OGR07O..s00-- 
6,368,926 
1,476,520. .... 


1868. 
$12,424,994 
4,100,930 


Manufacturers of Wool 
“ Cotton 


5,061,973 


Miscellaneous Dry Goods............ 1,775,139 


Total withdrawn from warehouse...$ 39,928,917..... $ 27,985,807 
Additional entered for consumption 62,431,253..... 52,768,220 


Total thrown on the market.. $ 102,360,170..... $ 80,754,027 


ENTERED FOR WAREHOUSING. 
1867. 1868. 
$17,811,741..... $11,451,909 
6,961,949..... 3,539,389 
7,280,109 3,891,020 
4,001,403 


6,998,209..... 
1,924,017... 1,602,241 


Manufacturers of Wool..... 
- “ Cotton... 


“ 


“cc 


Miscellaneous Dry Goods........... 


* 


$ 40,976,025.....$ 24,485,962 
62,431,253. 52,768 


Total entered for warehousing 


Add entered for consumption eoee ,22 


Total entered at port «+ $103,407,278.... 


4,622,771... 


0. 


.$ 77,254,182... 


1869. 
Bask $ 11,688,730 
3,441,695 
4,126,317 
4,417,973 


1,258,524 


woe -$ 24,933,239 
65,418,349 


codon $ 90,351,588 


1869. 


4,138,183 
4,784,005 
5,265,727 

1,262,471 


beds $ 27,081,493 
66,418,349 


..8 92,499,842 


seer 
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IMPORTS OF FOREIGN DRY GOODS AT NEW YORK FOR THE FISCAL YEAR. 
Ending June 30, Ending June 30, Ending June 30, Ending June 30, 

— 1867, 1868. 1869. 
oot 10,787 AES... 00:00008 CBOE BIB. 6s ccc $ 6,971,547 
14,870,338 RE GOS OIG iy. 4. c:cic:e 12,853,606 
TE FOG IGT 6 is:000s 9,175,675 7,351,223........ 8,457,768 
12,187,332... 8,485,550 5,382,793...0.... 5,702,189 
12,687,947 7,259,236 4,397,398 5,514,392 
10,578,991 5,989,731 3,092,350 3,516,508 
15,769,091 11,928,872 SPER AGS. s.0:4.6-5:0/0 7,661,015 
16,701,578 9,786,615 8,574,770 9,201,193 
March... 15,833,273........ 10,227,579 9,361,654 13,321,059 
April.... 7,336,564 5,274,455 ‘ 4,826,418 7,938,674 
May .... 7,299,112......- 5,436,451 5,825,994 6,993,707 
June.... 6,775,244 — UD asacedis tree 4,368,184 


cy (, re STIS SR cs $92,499,842 


IMPORTS OF DRY GOODS AT NEW YORK FOR THE YEAR ENDING WITH JUNE. 
Description of Goods. 1866-7. aprocegpaen wyptirs 
Manufacturers of Wool $39,988,642.....$26,321,824 
do. Cotton 18,415,997 12,733,201 
do. silk 19,532,125... 19,310,358 
do. ‘lax 16,701,768... 11,501,563... 4, 8é 38,352 3 
Miscellaneous Dry Goods 8,768,7 31 iy 387 1234 7,640,899 


Total imports .$103 ,407,278 $ 254, RE. cs $92 ,499,842 


The year ending June 30, 1866, still stands as the aaa year. It will interest 
not a few to see how this branch of trade was effected by the war, as shown by the 
following official tables : — 


IMPORTS OF FOREIGN DRY GOODS AT NEW YORK. 
To June 30, vane. To June 30, Value. To June 30, Value. 
1851-2.... § ..e. 1857-8.... $67,317,736.... 1863-4. $83,234,966 
1852-3.. 1858-9....  93,549,083.... 1864-5.... 49,853,939 
1853-4... 2,389,6: He .-. 1859-60... 107,843,205.... 1865-6.... 137,055,834 
1860-1... 83,310,345.... 1866-7. 103,407,278 
1855-6.... 85 pointy 1861-2....  38,155,720.... 1867-8... 77,254,182 
1856-7....  92,669,088.... 1862-3.... 61,963,037.... 1868-9.... 92,499,842 
The stock of merchandise in bond has increased since Jan. 1, upwards of twenty 
millions, showing that the imports were not then needed for immediate consumption. 
The following is a comparative total for the fiscal year ending June 30: — 


FOREIGN IMPORTS AT NEW YORK FOR THE FISCAL YEAR ENDING JUNE 30. 
1867. 1868. 1869. 
Entered for consumption ..-$121,493,242....$149,467,646 
Entered for warehousing.... 117,877 7,7 762. .-- 106,408,721.... 117,994,646 
Free goods 11,940,663 10,022,539.... 14,682,449 
9,954,539.... 5,788,543 13 057 749 


Total entered at port seuereie .$279, 786, 446....$243,713,045 
Withdrawn from warehouse......... 109,735,319.... 99,210,380.... “101, 10] ‘97 3 
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DESCRIPTION OF IMPORTS AT NEW YORK FOR THE YEAR ENDING JUNE 30. 
1867. 1868. 1869. 

$103,407,278....$ 77,254,182....$ 88,131,658 

166,424,629.... 160,670,320... 194,013,083 

9,954,539.... 5,788, 543.... 13,057,749 





Total imports.......... coe eSB 79,7 786,446... .$243,7 713 045. os $295, 202 490 


Total exports... ....cc0ccces ;: 180,237,277.... 174,558,419.... 165,923,201 
Bullion 41,366,932.... 76,309,886.... 37,189,892 


21 604, 209. . ..$250,868,305... .$203,113,093 


This large deficit has been filled by remittance of government bonds at 80 or 90 cts. 
per dollar, which will be hereafter paid in full in gold. 

The cash duties are levied only on the goods thrown upon the market. These in. 
clude the total entered directly for consumption, and the goods previously entered 
in bond, which are afterwards taken out of warchouse for this purpose. The total 
collected here the last year was upwards of one hundred and twenty-one million dol- 


lars in gold. 


REVENUE FROM CUSTOMS AT NEW YORK. 

Be gees 1868. 1869. 
In June $ 7,678,200.69....$ 8,411,294.83 
Additional 5 mo ,629,553.30.... 47,772,547.96.... 55,056,115.11 


i I 5 oat ececeaceeekes $ 53,354,688.90...$ 55,450,748.65...3 63,467,409. 94 
Fiscal year 119,886,260.72... 110,182,050.09... 121,313,373.91 


All the above figures represent coin. 


The following shows the total exports from this port for the fiscal year ending June 
30, as compared with former years : — 


EXPORTS FROM NEW YORK TO FOREIGN PORTS FOR THE FISCAL YEAR ENDING 
JUNE 30. 
1867. 1868. 1869. 
Domestic produce........+eeeeeeees $173,549,691....$166,163,863....$158,766,435 
Foreign free goods 534,927.... 463,666.... 353,545 
do. dutiable 6,152,659.... 7,840,890.... 6,803,221 
Specie and bullion 41,366,932.... 76 309,886. eee 37,189,892 





0,86 8,305 $203,114,093 
,098,419.... 165,923,201 


Total exports......-... Scicwidowsson $221 604,209. a 
do. exclusive «« 300;237,277.... 174 


50 
- 
74 


The corresponding total for the year ending June 30, 1866, was $273,309,185, of 
which $215,438,831 consisted of produce and merchandise exclusive of specie. 





Banking and Financial Items. 


BANKING AND FINANCIAL ITEMS. 


Tue Mercuants AND Bankers’ ALMANAC. — The new edition of 
this work, for 1869, is now ready, containing the following additional 
matters: I. Names of two hundred New Banking Firms, Cashiers, 
and New Banks, in the several States. —II. Names of fifty New 
Banking Firms in the City of New York. —III. State Stocks ; 
Amount Outstanding ; Rate of Interest; Interest, when Pay: ible ; 
Bonds, when Due; Fie each month, 1868, — IV. Railroads of the 
Unirep Srates, Length, Capital, and Dividend; Price of Shares 
each month, 1868. — V. List of Coal, Gas, Express, Trust, and Mining 
Companies; Capital, Dividends, and when Payable— VI. Railroad 
Bonds; Amount Outstanding; Rate of Interest; when Redeemable. 
—VII. State Bonds; Coal-Company Shares; Railroad Shares; 
Lowest and Highest Prices, 1863-1868. One volume octavo, price 
$2, postage prep: aid. 


A New Votume. — The June number closed the third volume of 
the third series of “ The Bankers’ Magazine,” from July, 1868, to June, 
1869, both inclusive. A copious alphabetical index is contained in 
that number, by which subscribers may have their volumes bound. 
Bound volumes will be supplied at the office in exchange for the 
numbers, at a charge of $1.50 per year. As some of the numbers are 


becoming scarce, subscribers are recommended to have their volumes 
bound as early as practicable. Whatever value the work possesses 
as a record of financial contemporary events, that value is more than 
doubled by having the volumes properly bound for reference. 


Wantep. —A copy of Ture Bankers’ Macazine for December, 
1851, and February, 1865, for which subscription price will be paid 
by the publisher. 

Foreign Bankers. — The Royal Almanac for 1869 contains a list 
of two thousand bankers in Evropr, Asia, Sourm America, West 
, Inpies, Austra, &e., with British Army and Navy List, Peerage, 
Parliamentary, and Court Calendar. Octavo, price $1. 


* New Yorr.— Witti1am H. Sanrorp, Cashier of the Central Na- 
tional Bank of the City of New York, No. 320 Broadway, has 
absconded with bonds amounting to about $100,000, which had been 
placed in his hands for safe-keeping. Rumors having made the loss 
appear much larger, the officers of the bank have issued the e following 


card : — 
“ THE CENTRAL NATIONAL BANK OF THE CITY OF NEW York, 


NEW YORK, July 8, 1869. 
To the Editors of the Evening Post. 
In reply to the rumors respecting a defalcation on the part of Mr. 
W. H. Sanrorp, late Cashier of this bank, you will please announce 
10 
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that the character of such defalcation is the misappropriation of bonds 
(not assets of the bank) placed in the hands of Mr. Sanrorp for safe. 
keeping. The amount of such loss will not exceed one hundred 
thousand dollars, or considerably less then one-third of the actual 
surplus, after paying the recent semi-annual dividend of five per cent. 

By order of the Board of Directors, 

Wan. A. Wueexock, President” 

Mr. Sanrorp, the Cashier, hitherto considered a man of most 
exemplary integrity, formerly a member of the well-known firm of 
Parvegr, Bares, & Co., has been connected with the Central National, 
as Cashier, ever since its organization, about five years since. The 
securities belonged to country banks, &c., and were confided to Mr, 
San¥ForpD as Cashier. The bank, however, will assume the payment 
of the entire amount. 

Narionat Bank Convention.— The Convention of National 
Banks was held at the St. Nicholas Hotel, New York, June 23. The 
temporary organization was effected by calling the Hon. E. G, 
Spautpine of Buffalo to the chair, and appointing W. W. Teaxr and 
J. Wiser, Secretaries. The permanent organization was completed 
by the election of the Hon. Turoporr M. Pomeroy of Auburn, 
President ; Vice-Presidents, Winuram Surron, First National Bank, 
Salem, Mass.; J.C. Moutron, Laconia National Bank, N.H.; Henry 
A. Tuompson, National Bank of Baltimore; J. S. Tuomas, First Na- 
tional Bank of Cadiz, O.; F. B. Loomis, First National Bank, New 
London, Conn. Seeretaries, W. W. Treatt, Second National Bank, 
Syracuse, N.Y.; George Apams and Epwarp Berrs. On motion 
of Mr. CoteMan, it was resolved that a committee of seventy-five be 
appointed, whose duty it shall be to take such action as they may 
deem necessary for perfecting the banking-laws, for securing sound 
and legitimate banking, and to attend to all matters of mutual inter- 
est to the public and the National banks. -Ten members of the com- 
mittee shall constitute a quorum for the transaction of business, and 
they shall have power to appoint an executive committee. The 
address was delivered by the Hon. Tuzopore M. Pomeroy. After 
some exchange of views on the part of those present, the Convention 
adjourned ; atter which the committee of seventy-five held a meeting 
for the purpose of organizing. On assuming the chair, the Hon. 
Turopore M. Pomeroy made an address. 

New York. — The Wall-street Exchange Bank, organized under the 
banking-laws of the State of New York, commenced business June 
26, at No. 67 Wall Street. D. IX. Cornorn, President ; W. I. Spey- 
cer, Vice-President; J. O. Noxon, Cashier. 

New York.—On June 26, the resignation of Mr. Hawriron Bry- 
DENBURGH as President of the Nassau Bank of New-York City, pre- 
viously tendered, was accepted at a session of the board. Mr. 
Biypensureu has presided at the business of the bank with marked 
ability since the panic of 1857, and leaves its affairs in a sound and 
conservative position, retiring, we understand, from active business 
lite. The board of directors of the bank passed a highly compliment- 
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ary set of resolutions to Mr. BrypensurGH, who earries with his re- 
tirement the respect and esteem of a large circle of friends. 


New York.— At a meeting of the Board of Directors of the Bank 
of North America, held in New-York City, on June 5, Mr. Henry A. 
Kent was elected Vice-President of the bank, in place of Mr. 
Cartes M. Connotty, deceased. 

Cortland.— The Bank of Cortland has been organized at Cortland, 
in Cortland County, under the general banking-law, with a capital of 
$100,000, and authorized capital, $450,000. James S. Squires, Presi- 
dent; J. A. ScuermeruornN, Vice-President; B. B. Woopworra, 
Cashier. 

New York. — The Queen Insurance Company of Liverpool and 
London has declared a dividend of seven per cent, payable in gold, 
on the business of last year. The authorized capital of this company 
is £2,000,000 stg. ; the subscribed capital, £1,885,220 stg.; and paid-up 
capital and surplus are $1,392,115, with a special fund of $200,000. 
Deposited in the Insurance Department at Albany. Unrrep-Srares 
Branch is at No. 117, Broadway, N.Y. Grorce Aptarp, Manager. 
Wim II. Ross, Secretary. (See their Card on this work.) 

. SHERMAN Harrwe tr has retired from the 
Presidency of the Bridge sport National Bank, after twenty years’ ser- 
vice, and is succeeded by Mr. Munson Haw ey. 

Georgia. The Savannah National Bank has voted to go into 
liquidation. The City National Bank of Savannah went into liquida- 
tion some time since. The only bank at present in that city is the 
Merchants National Bank, with a eapital of $500,000. 

Indiana. — The Board of Inprana State Debt Sinking Fund 
Commissioners, consisting of the Governor, Auditor, Treasurer, and 
Agent of State, have had a meeting, and, upon examination, ascer- 
tained that the State will be able to redeem about $800,000 of the 
principal of the Inprana five-per-cent State stocks at the office of 
the Agent of State in New York. The amount necessary to pay 
the semi-annual interest has also been transmitted to New York. 
This will leave about $1,600,000 of the principal of the five-per-cent 
stocks still unpaid, supposing the holders should consent to give up 
the stocks to the amount proposed, of which there is some doubt, as 
it is still optional with them, and they find the investment one entire- 
ly satisfactory to them, so long as they can draw the interest. They 
are almost as popular as the war-loan bonds, which the State expressee 
a readiness, through her officers, to redeem in full in May last; but 
the agent has only been able to get hold of about $2,000,000 of them, 
leaving some $200,000 still unp: aid, because, not yet having matured, 
the State cannot stop the six-per-cent interest upon them. These, 
with the still outstanding five-per-cents, will leave the State debt at 
about $1,800,000 whereas it was fully seven millions but five years 
ago. — Indianapolis Journal. 

South Bend.— Mr. J. A. Henricks has been elected President 
1 the First National Bank of South Bend, in place of Mr. Wixiiam 
MILLER. 
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Iilinois. — Mr. Cuartes B. Sawyer has been elected President 
of the Fifth National Bank of Chicago, in place of Mr. Netsoy 
LupINGToN. 

Chicago.— The National Bank of Commerce of Chicago (No. 
1693) was organized in July, with a capital of $200,000, limited to 
$1,500,000. President, A. Vance Brown; Cashier, Grorer T, 
Pomeroy. , 


Iowa, — Mr. J. C. Weston was appointed Cashier of the Clinton 
National Benk, Iowa, in February, 1869, in place of Mr. James A, 
TownsenD. Mr. W. F. Coan remains President. 

Usury.— In an action against defendant, a banking-corporation, 
for the sale and conversion of some Unirep-Sraters bonds, which 
plaintiff claimed he had merely pledged to defendant as security for 
over-drafts or advances that might be made to him, the defences 
pleaded were: (1) Prior authority from the plaintiff to sell the bonds; 
and (2) a sale of the bonds, and a credit for the proceeds on the 
bank-account of plaintiff, who acquiesced in the same, with full 
knowledge of the sale, and checked out the balance due him on such 
account. J/eld, that neither of these defences could be defeated by 
plea, or proof of usury in the bank-account. Aliter, if the bank h: id 
set up, by way of set- off, its account against the plaintiff, with a view 
to defeat his recovery or reduce its amount. — Hamiiton v. State 
Bank, Supreme Court of Iowa. 


Kentucky. — The Bank of Shelbyville sueceeds the Branch 
Bank of Ashland, at Shelbyville; President, J. H. Witson; Cashier, 
Suetsy Vannarvra, both of the latter institution. Capital $200,000. 
The connection between the Bank of Ashland, at Ashland, and the 
late Branch at Shelbyville is now discontinued. The capital of the 
former is now $200,000. President, Huagu Means; Cashier, Jonn 
Means. 

Dividends. —The Bank of Kentucky and the Farmers’ Bank of 
Kentucky have each declared a semi-annual dividend of three per 
cent; the Northern Bank of Kentucky, six per cent. 


Kansas, — Notice is given that the interest on the bonds of 
Kansas, falling due July 1, will be paid at the National Trust Com- 
pany of the City of New York, No. 336 Broadway. 


Massachusetts, — The following are extracts from the Statutes 
of MassacuusEetts in regard to the payment of notes and bills of 
exchange falling due on Sundays and on holidays : — 

Gen. Sts., Chap. 53, Sec. 7.— “ Bills of exchange, drafts, promissory 
notes and contracts, due and payable, or to be executed on Sunday, 
or Thanksgiving, Fast, or Christmas Day, the twenty second day of 
February, the fourth “day of July, or on the following day, w hen 
either of the two last mentioned occurs on Sunday, shall be payable 
or performable upon the business day next preceding said days; and, 
in case of non-payment or non-fulfilment, may be noted and protested 
upon such preceding day; but the holder or holders of such obliga- 
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tions need not give notice of the dishonor, non-payment, or non-fulfil- 
ment thereof until the business day next following the day above 
specified. ‘i 

By the above law, all notes and bills of exchange payable in Mas- 
sacuusETts, and falling due either on the 4th or 5th of July, 1869, 
are payable on Saturday, the 3d of July. In order to hold the in- 
dorsers, they must be presented for payment on said Saturday ; and, if 
not pi aid, the non- payment must then be noted and protested, but 
notice of non-payment need not be issued to the indorsers till Tues- 
day following. 

By St. 1860, Ch. 19%, “ Any person upon whom a bill of exchange 
or draft is dr: awn, Which requires accept: unce, shall have until two 
o'clock in the afternoon of the business day next sueceeding the first 
presentment thereof, in which to decide whether or not he will accept 
the same; provided, however, that all bills of exchange or drafts 
which may be, for cause, hel U over one day shall, when accepted, date 
from the day of presentation.” 

The above law gives him time to examine his account with the 
drawer, to see whether he can accept or not. 

Prices in 1777. — In the year 1777, the Legislature of Massacuu- 
seTrs passed a law establishing prices of labor and certain products. 
Some of these figures it may be interesting to compare with the prices 
of to-day. The law fixed a man’s wages as follows: Per day, in 
summer, BS. 5 in winter, ls. 6d.; in spring and fall, 2s.; by the year, 
£20; for six summer months, £13 6s. 8d.; house-c arpenter, per day, 
3s. 5 mason, 3s. 4d.; women (for house-wor rh) ver week, 2s. 8d.; horse- 
hire, per mile, 2d.; men’s shoes, per pair, ‘Indi an corn, per bush., 
3s.; wheat, 6s.3 oats, 2s,; mutton, per b 3d. ; veal, 2d.;  stall-fed 
beef, 33d,; W est- India flip, with 5 pint rum, 1s. Od.; New- England 
do., 10d.; men’s common board per week, 6s.; common dinner, boiled 
or hi ished, 8d. 

Cambridge. —Mr. Grorcr T. Gave has been elected President of 
the National City Bank of Cambridge. 

Missouri. — Mr. Witttam M. Price has been elected President 
of the Union National Bank of St. Louis, in place of Mr. Henry 8. 
TURNER. 

New York. — Mr. Attex Mvynroe has been elected President 
of the Third National Bank of Syracuse, in place of Mr. James 
Munrokr, deceased. 

Newark. — Mr. Byron Tuomas has been appointed Cashier of the 
First National Bank ot Newark, Wayne County, N.Y., in place of 
Mr. Ex1as T. Grant. 

New Work.— On the 16th of June, Mr. Aprauam AttMan 
was elected President of the Tutrp Narronat Bank of Buffalo, in 
place of Mr. Aber T. Brackmar: at the same time Mr. Horace 
Urvey was elected Vice-President. 

Brooklyn. — The Directors of the Williamsburg Savings Bank, 
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Brooklyn, Long Island, solicit the detailment of two policemen at 

the bank-building, one for day duty and the other during the night, — 

the salaries of the men to be paid by the bank. The bank-officials 

stated that they have $6,000,000 in Unrrep-Stares bonds, specie, and 

currency, in the vaults at the bank; and they therefore desire the 

a i of the police. The request was granted by the Police 
oard. 


New Hampshire. — The usury laws of several of the States 
are in process of revision. ‘The new law in New Hampshire provides 
that the lender may receive interest as high as nine per cent, by 
special contract, the legal rate remaining at six per cent unless other- 
wise specified. The usury bill now pending i in the Connecticut Le. 
gislature is substantially a copy of the Massacuuserts law, providing 
that six per cent shall Continue to be the legal rate where no rate is 
mentioned, but that borrowers and lenders may agree in writing to 
any other. The House hesitates to interfere with the ancient usages 
of the State in this respect ; but its hesitation will hardly affect the 
practice of business men, who have settled this question for them- 
selves in spite of usage and law together. 


Nebraska. — The First National Bank of Omaha was organ- 
ized Aug. 26, 1863, and commenced business April 1, 1864, with 
a paid-in capital of $50,000. The capital was increased Seo. 19, 
1865, to $65,000; and on Oct. 13, 1865, the first dividend was 
declared of 35 per cent, or $22,750, and at the same time the capital 
was increased to $100,000. On the 19th June, the second dividend 
was declared, and the capital increased to $200,000, with surplus 
fund $20,000. The ofticers are A. Kounrze, Cashier; H. W. Yates, 
Assistant-Cashier; E. Creiauron, President; Herman Kovunrzze, 
Vice-President. Their connecting banks are the Colorado National 
Bank, at Denver, and the Rocky-Mountain National Bank, at Central 
City, Colorado Territory. Collections are made at Council Bluffs, 
Iowa; Brownville, Nebraska City ; Lincoln, Plattsmouth, and Fre- 
mont, Nebraska,; C heyenne, Wyoming; Denver and Central, Color- 
ado; and Salt Lake City, Utah. (See their card on the cover of this 
work.) 


Pennsylvania. — The following banks have given notice of 
an application to the Legislature for charter to be established at 
Philadelphia under the State law: 1. Butchers and Drovers’ Bank. 


2. Bank of America. 38. Market Bank. 4. Franklin Bank. 


Public Debt. — At the last session of the PeNNsytvantA Legisla- 
ture in April, 1869, near its clese, a law was passed authorizing the Gov- 
eraor, State Treasurer, and Auditor-General to convert all the coupon- 
boids of the State, at the pleasure of the holders, into registered 
bonds, at the same rate of interest, and for the unexpired time of the 
coupon-bonds. The plate from which to issue the new bonds has 
been for some time in preparation, and, it is presumed, will be ready 
for delivery in exchange after the Ist of August next, from which day 
they will probably bear interest. There are some five millions of 
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State coupon-bonds bearing five per cent interest, and from one to 
two millions bearing six per cent interest. The chief desire is to get 
the five-per-cent registered bonds as investment securities for trust- 
funds, though the frequent losses through the use of coupon-bonds 
are rendering them steadily less desirable. 


Rhode Island, — Mr. N. C. Peckuam has been elected Pres- 
ident of the Landholders’ National Bank at Kingston, in place of 
Mr. Georce L. Hazarp. 


South Carolina. — The Treasurer of the State of Sourn Car- 
ouina will pay the interest due on the State debt since July, 1867, on 
and after July 1, at the office of H. H. Kimpron, financial agent of 
the State, No. 9 Nassau Street, or at the Treasury, Columbia, South 
Carolina, the interest on registered bonds being p: ayable at the latter 
place only. The old debt, ‘before the war, amounts to $5,407,306 ; to 
which there has been added, since the war, $1,029,000, m: aking a total 
debt of $6,436,306. The accrued interest on the old debt is twelve 
per cent, and on the new three per cent. The assets in the treasury 
amount to $2,722,315, consisting of railroad-bonds and other securi- 
ties, which the St: te will not. dispose of at present prices. The 
assessed value of the property of the State is about two hundred mil- 
lion dollars, and the tax levied about $1,200,000. 


Tennessee. — Mr. R. G. Jamison was unanimously elected 
Cashier of the First National Bank of Nashville, June 22, 1869, in 
place of Mr. J. C. McCrory, resigned. Mr. A. G. Sanrorp remains 
President. (See their card on the cover of this work.) 

Tennessee Public Debt.— The Secretary of State of TENNESSEE 
has written a letter in regard to the state of the finances. He says 
the interest on the State debt has been paid for two years past by 
constant hypothecation of bonds. Last year, $1,100, 000 was hypoth- 
ecated to meet the January interest. To meet the interest due next 
week, it would require double this amount of collateral, of which 
two hundred thousand dollars would be lost without hope. During 
the last four years, the State has loaned to railroads the enormous sum 
of fifteen million dollars ; but a mere trifle of interest has been paid 
on this sum. It is the belief of Secret: ary Fletcher, that the State can 
pay no interest for several years to come, and that the best that can 
be done will be to fund it. His letter is a se: ithing rebuke to radical 
extravagance and misrule in TENNESSEE. 


Texas, — Mr. Frepericx Mont has been appointed Assistant- 
Cashier of the First National Bank of Houston, Texas. Mr. B. A. 
SHEPHERD remains President; and Mr. A. WreTrerMarK, Cashier. 
Their correspondents are the National Park Bank, New York, and 
Messrs. Perkins, Swenson, & Co., New Orleans. 


Vi irginia, — At the close of the war, the liabilities of the Bank 
of Commerce, in Fredericksburg, exceeded its assets by seventy thous- 
and dollars. A few days ago ‘it closed up its affairs at F redericks- 
burg, when its assets exceeded its liabilities sixty thousand dollars. 
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A distribution was thereupon ordered to each stockholder of thirty 
per cent per share, in State bonds, or its equivalent, which, at present 
rates, would be twenty dollars per share. There were 1,521 shares 
of stock. The outstanding circulation of the bank, amounting to 
$12,140, i is at par. The officers of the bank wrought the change in 
its affairs above exhibited by buying up its notes, first at thirty cents 
in the dollar, and subsequently at such rates as they could be pro- 
cured at.—Richmond Whig, May 31. 


Bank Rossery. — A daring and ingenious robbery was committed 
on Sunday, June 27, upon the Ocean National Bank, corner of Ful- 
ton and Greenwich Streets, in this city. The institution had leased 
its entire basement to Mr. Wiiitas OKELL, an exchange broker, 
whose sign is upon the Greenwich-street side of the building. This 
contained three apartments ; and, a few weeks since, Mr. OKELL sub- 
let one of these to an individual calling himself Lewis B. Corr, who 
styled himself an agent of a Chicago Insurance Company, and placed 
over the door facing F ulton Street a large sign, with the names of 
“Newcoms & O’New,” upon it in gold letters. Mr. OKELL saw 
nothing about his new tenant to excite suspicion. Soon after taking 
possession, he caused to be brought into the office a very extensive 
mahogany wardrobe, with a series of drawers, which, he said, would 
be required for his books and papers. After this his business ap- 
peard to progress steadily, as usual. The room hired by the man was 
immediately underneath the back office of the bank, occupied by the 
President, Mr. D.R. Marty. The only guarding the bank obtained 
was that of a watchman, who paraded the street outside at night, to- 
gether with that of a colored porter, named Prrer Grant, who 
closed its doors, and slept far away in the upper story of the build- 
ing. A trunk containing $280,000 of registered bonds belonging to 
the bank, useless to the burglars, has “been returned through “the 
police-office. Mr. Oxetx lost $1,200 in currency from his box, and a 
small amount of gold. 

The customers of the Ocean Bank consist largely of wholesale 
grocers, marketmen, and jobbers of various kinds, throughout the 
neighborhood. News of the robbery was spread at an early hour; 
aud, on the opening of the doors on Monday the 28th, a heavy run 
commenced, which was promptly satisfied. The capital of the bank 
was originally one million dollars. The drawers returned their de- 
posits in the afternoon, upon learning the position of affairs ; and the 
bank was, as has often been the case, a creditor at the clearing-house 
at noon. The implements left by the thieves are very complete, lead- 
ing to an impression on the part “of the police that the robbery was 
perpetrated by the best bank-burglars in the country. It is thought 
that they are still secreted in the city, intending to escape when the 
attention of the police becomes less fixed regarding them. Detec- 
tives of the Central Police have been assigned to the e: ise, and will 
spare no effort to recover the stolen property, and capture the shrewd 
operators. 





New Banking-Firms. 


NEW BANKING FIRMS. 


The BANKERS’ MAGAZINE contains monthly a list, carefully prepared, of new bank:ing- 
firms in New-York City and throughout the United States. No charge is made for 
publishing these names, provided the name of the New-York Correspondent is furnished. 

Subscribers are requested to send the names of new firms in their respective States, as 
items of useful information to banks and bankers generally. 

The third edition of the Mercnuants anpD Bankers’ ALMANAC, issued in May, 
1869, contains the names of new banking-firms. The new edition also contains the 
names of newly-organized National and State banks, and the recent changes of Pres- 
ident and Cashier, so far as reported. 

Envelopes addressed to all the banks and private bankers in the United States, including 
two hundred new firms, may be had at the office of the Bankers’ Magazine, New York. 


NEW BANKING-FIRMS. 

Place and State. Name of Banker. N. Y. Correspondent. 
Canton, Ohio Hurford and Wise National Park Bank. 
Winpecsnoe, 60.505 <c5ic Miami B’lding & Loan Asso’n. 

Montgomery, Ala,.......Holmes & Goldthwaite ..J. B. Alexander & Co. 
Wilkins, Pa. Savings & Deposit Bank Bank of America. 
Alleghany, “ .... Workingman’s Savings Bank.. Third National Bank. 


Gilman, HI.............James Wilson & Sons G. Opdyke & Co. 
Ocean National Bank. 


Paris, Ky.........-....Citizens’ Bank... 

lola, Kamsas..........L. L. Northrup.............- Northrup & Chick. 
Atchison, “ ...-Atchison Savings Bank American Ex. Nat. Bank. 
Lee’s Summit, MW[o.......Colburn & Hargis..... Northrup & Chick. 

Missouri City, “ Missouri City Savings Bank .. Do. 

Nevada City, “ Thornton, Salmon, & Co Do. 

Richmond, “  ¥....-Ray County Savings Bank.... Do. 

Lebanon, Mt camel WHE Gs, ic0x400-de.ome Second Nat. Bk. St. Louis. 
Norfolk, Va. Burruss, Son, & Co...........Ninth National Bank. 


West Randolph, Vt. R. T. DuBois. First Nat. Bank, Boston. 


Disso.tutions.— Burrvuss, Harrison, & Co., Norfolk; Ecxrey, Martin, & 
Co., Lacon, Ill.; Campspeti & Avery, Philadelphia; Georce T. Crank & Co., 
Central City, Colorado; MansFrieLp, Freese, & Co., New York; Freese & Co., 
Bement, Ill.; Trump, Hurrorp, Wise, & Co., Canton, Ohio. 


American BANKERS IN Paris. —Bowtes Brotuers & Co., 12 Rue dela Paix 
(also 19 William Street, New York, 76 State Street, Boston). Drexer, Harses, & 
Co., No. 3 Rue Scribe, Paris. Joun Munroe & Co., No. 7 Rue Scribe, Paris (also 
No. 8 Wall Street, New York). Norton & Co., No. 6 Rue Scribe, Paris, and No. 5 
Lothbury, London. J. W. Tucker & Co. L’Hersere, Kane, & Co., No. 8, Place 
de la Bourse. 





National Bank Depositories. 


NATIONAL BANK DEPOSITORIES. 


The following National Banks have recently ceased to act as public depositories of 
the United States. 

State. Place. Name of Bank. Ceased. 

Ky. First National Bank ... ‘July 6, 1869 

Mass. i ~ = 7, 1869 

“ 9, 1869 

Mich. .. First National Bank 6, 1869 

N.Y. Cooperstown ...Second National Bank 1, 1869 

Morrisville - . 8, 1869 

Hudson _ i“ 3, 1869 

Buffalo 1, 1869 

1, 1869 

Syracuse ‘i 3, 1869 

Warwick ‘irs ‘i 8, 1869 

Ohio. Cleveland 8, 1869 

Fremont 8, 1869 

Oberlin 1, 1869 

Circleville 2, 1869 

ere - 9, 1869 

Toledo ........Second 6, 1869 

Xenia 1, 1869 

Ravenna ......Second ‘ ae 2, 1869 

Elyria......... First 9, 1869 

Pa, Harrisburg ....Harrisburg National Bank 9, 1869 

Newcastle National Bank of Lawrence Co. ........ « 2, 1869 

Lewisburg Lewisburg National Bank 2, 1869 

West Va. Point Pleasant . Merchants’ Nat. Bank of West Virginia . “ 7, 1869 

Wis. Janesville First National Bank .. 2, 1869 


NATIONAL BANKS IN LIQUIDATION. 
Capital. 
The First National Bank of Hallowell.... whdaaaiaes $60,000 


The National Bank of North America, New-York City .... . - 1,000,000 
The Pacitic National Bank, New-York City 422,700 
The First National Bank of Clyde, Wayne Co. . 50,000 
The Grocers’ National Bank, New-York City 300,000 
The Savannah National Bank, Savannah 100,000 


INCREASE OF CAPITAL STOCK. 
Increase. Present Capital. 
First National Bank, Decorah, Towa.............. $25,000 $75,000 
Union National Bank, Chicago, TH. 250,000 750,000 
Grundy County National Bank, Morris, HM. 25,000 75,000 
First National Bank of Lynn, Mass,....... ‘ 250,000 500,000 


National City Bank of Lynn, Mass. 150,000 300,000 
National Revere Bank of Boston, Mass. 1,000,000 2,000,000 





Changes of President and Cashier. 


CHANGES OF PRESIDENT AND CASHIER. 


Continued from July No., page 59. 
Name of Bank. Elected. In place of. 
Bridgeport Nat. Bank, Ct. Monson Hawley, Pres. Sherman Hartwell. 


Nat. Bank Commerce, Chicago, Wi.A. Vance Brown, Pres. N w. 
“ Geo. Pomeroy, Cash. New. 


Second Nat. Bank, Peoria, « ©. 6. WW ilkinson, Asst. Cash. 


First N vat. Bank, Newcastle, Ind.M. L. Bundy, Pres. J. T. Elliot. 
“ John Thornburgh, Cash.D. Murphey. 
“ South Bend, “ J. A. Henricks, Pres. William Miller. 


Naumkeag N. B., Salem, MWiass.Wm. B. Parker, Pres. *Charles H. Fabens. 
Union Nat. Bank, St. Louis, Mlo.Wm. M. Price, Pres. Henry S. Turner. 


Third Nat. Bank, Buffalo, N.W.Abraham Altman, Pres. A. T. Blackmar. 
First Nat. Bank, Newark, “ Byron Thomas, Cash. FE. T. Grant. 

Third Nat. Bank, Syracuse, ** Allen Munroe, Pres. *James Munroe. 
Sixth N. B., New- York City, “« A. E. Colson, Cash. J. W.B. Dobler. 


Second N. B., Springfield, O.F. W. Foos, Pres. William Foos. 
= “ T. R. Norton, Vice-Pres. 


Northumberland Co.N.B.,  Pa.F. S. Haas, Cash. T. G. Bogle. 

N. Landholders’ B., Kingston, RR.WLN. C. Peckham, Pres. George L. Hazard. 
First N. B. Nashville, Tenn... G. Jamison, Cash. J. C. McCrory. 

First N. B., Houston, Texas.Fred. Mohl, Asst. Cash. 

First N. B., Montpelier, Vt.J. C. Taplin, Cash. Louis F. Richardson. 


Those with a star (*) are deceased. 





CANADA BANKS. 


Toe Bank or Montreat.—The annual meeting was held 
Montreal. It appears from the directors’ report, that the balance at 
the credit of profit and loss account on the 30th April, 1868, amounted 
to $71,749; and that the profits for the year ending 30th April, 1869, 
were, after "excluding bad and doubtful debts, and deducting charges 
of management, $1, 120,979, m: iking, with the above, the sum of $1,- 
192,728. From this sum has been taken one five-per-cent dividend, 
amounting to $300,000, a six-per-cent dividend amounting to $360,- 
000 ; and $500,000 has been added to the rest, and the balance of 
$42,728 carried forward. The rest now amounts to $200,000. The 
profits of the past year are stated to have exceeded those of any pre- 
vious year. A general statement of the bank’s position was sub- 
joined. 

Mr. Crawrorp moved, seconded by Mr. Esparrx, that the trans- 
fer-books be opened to the inspection of sharehol« lers within bank- 
hours. In support of the motion, he said, that, unless this motion 
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were granted, he could not see how any director could expect the 
confidence of the shareholders. There were many reasons indeed 
why the transfer-books should be open; and having brought this for. 
ward at other meetings of banks and companies, it had been conceded 
that it was a right which shareholders ought to claim. He did not 
doubt that the directors now present would do so too, after the ques. 
tion had been before them. The Presidents of the City and of the 
People’s Bank, and Mr. Attan, President of the Telegraph Com. 
pany, had all conceded the principle. He asked whether, if directors 
of means were to give place to men of straw, it would not have its 
effect on the value of stock. If disastrous news came, was that a 
fact that should belong to the directors alone, or whether the share. 
holders should not be able to sell out before the price was precipi- 
tated by 10 or 15 per cent. 


Montreat.— Mr. J. L. Beaupry, the President of the Jacques 
Cartier Bank, has resigned, and his resignation has been accepted. 
>] D> ? > 


NEW SAVINGS BANKS. 


The Legislature of New York, at its last session, incorporated the 
following new banks : — 

I. Taz New Amsterpam Savines Bank, in the City of New 
York, to be located east of the junction of Ludlow and Grand 
Streets, and south of Broome Street. 

II. Tue Brevoort Savines Bank, of the City of New York, 
to be located in the fifteenth ward (between Sixth Avenue, Broad- 
way, Eighth Street, and University Place). 

III. Tur Excetstor Savines Bank, in the City of New York, to 
be located between Fourteenth and Forty-second Streets and west of 
Sixth avenue. 

IV. Tue Tontive Murtvat Savines Bank, of the City of New 
York, to be located in the eighteenth ward (east of Fourth Avenue, 
and between Fourteenth and Thirty-fourth Streets). 

V. Tue Merrororiran InpemNity Company, in the City of New 
York. This company has power to guaranty the payment, punctual 
performance, and collection of promissory notes, bills of exchange, 
contracts, bonds, accounts, claims, rents, annuities, mortgages, choses 
in action, evidences of debt, and certificates of property or value and 
the titles to property, real or personal, upon such terms as may be 
established by the board of directors of said company; to take the 
management, custody, and charge of real or personal estate and prop- 
erty; and to advance moneys, securities, and credits upon any proper- 
ty, real or personal, deposited with it as security therefor, on such 
terms as may be established by the directors of said company ; but no 
rate of interest to exceed seven per cent per annum shall be charged 
or received by this company. 





Notes on the Money -Market. 


Notes on the {lonen-fMlarket. 


New York, July 22, 1869. 


Exchange on London, at sixty days’ sight, 1097 @ 110} for gold. 


The market has been in an excited condition since the middle of June, accompanied with 
high rates on temporary or call loans, and on commercial paper. The spirit of speculation 
has been so active, that 1-16th @ 1-4th per cent premium has been paid for carrying or ex- 
tending loans, in addition to seven per cent interest in gold. This active demand for money 
among brokers, of course disturbs the channels for the negotiation of business paper, for 
the best of which the rates have been 7 @ 10 per cent; and for second quality bills, 10 @ 15 
per cent. 

This week the market is reported as easier. Call! loans, with Government and other leading 
collaterals, are quoted at 6 percent. The banks are discounting liberally at seven per cent. 
Among the brokers, the rates are 7 per cent interest and a commission of } @ } per cent per 
week. 

Foreign exchange is steady on the basis of 110} for the best bankers’ 60 days’ sterling bills, 
and 110 for do. at short sight. We quote: Bills at 60 days on London, 109} @ 109} for com- 
mercial; 1093 @ 110} for bankers’; do. at short sight, 110} @ 1105; Paris at 60 days, 5.183 @ 
5.124; do. at short sight, 5.124 @ 5.103; Antwerp, 5.18] @ 5.12}; Swiss, 5.18] @ 5.12}; Ham- 
burg, 353 @ 36; Amsterdam, 40} @ 403; Frankfort, 40} @ 403; Bremen, 78} @ 79}; Prussian 
thalers, 703 @ 714. 

We annex the comparative rates for four months past: — 

Sixty days’ Bills. April 22. May 20. June 21. July 21, 
On London, bankers’...... 107] @ 108} .. 1098 @ 1095 .. 1093 @ 1098 .. 1097 @ 110} 

“ commercial... 107 @ 107 .. 108§@ 109 .. 109 @ 109} .. 109} 1093 
Paris, bankers’ per dollar.5.265 @ 5.21} .. 5.21} @5.16} .. 5.175 @5.16 .. 5.18} @ 5124 
Amsterdam, per guilder... 39] @ 40} .. 40} 40$ .. 403} @ 40$ .. 40} @ 403 
Bremen, per rix-dollar..... 77] @ 78 ae 78 783 @ 78} .. 78k @ 794 
Frankfort, per florin...... 40 @ 40$ .. 40 ( Pa. & ar 40} @ 40} 
Hamburg, per marc-banco 35} @ 35} - 353 @ 3 oo Be BW .. 353 @ 36 
Prussian thalers.......... 70} @ 70} .. 704 @ «x On QP Se 703 @ 71} 


The export of gold from New York since 1st January last has been $18,212,000. For the 
same period (six and a half months), in late years the export was as follows: — 
Year, Year. Year. 
+ $14,411,000 1858 .. $14,736,000 1864 $30,612,000 
1853 és 10,997,000 1859 ..eccocces 40,838,000 1805 18,446,000 
1S34 18,122,000 1860 26,160,000 1866 49,780,000 
1855 18,363,000 1861 cane 3,254,000 1867 33,774,000 
1866 .... 18,475,000 1862 34,894,000 1868 57,509,000 
er 25,677,000 1863 ++er.sse0. 23,637,000 1869 .... 18,212,000 


The Stock Market is affected by political as well as financial matters. Government Loans 
are influenced by the movements of the Treasury at Washington. The withdrawal of eight 
or nine millions of bonds by purchase has already given a stronger tone to the remainder. 
The heavy amounts held by the banks and by the Treasury for their account, and the large 
amounts remitted to Europe, leave a limited supply only in this market. 

In Miscellaneous Stocks, the sales have been very large during the past thirty days, result- 
ing in an advance in Cleveland & Pittsburgh R.R. Shares, 113; Delaware & Hudson, 1; Hud- 
son River R.R., 23; Mlinois Central, 1; Michigan Southern, 3; Milwaukee & St. Paul, 22; 
New-York Central, 23; Toledo and Wabash, 3. 





158 Notes on the Money -Market. [ August, 


At the same time, there has been a decline in Chicago and North-Western, 1} ; Michigan Cen. 
tral. 2; New-York & Erie, 1; Pacific Mail, 9; Reading, 4; Western Union Telegraph, 4, 
We annex the closing rates at the end of each week since May : — 

Stocks. May 28. June 4. Junell. June 18. June 2%. July2. July9. July, 
Canton Company. G4i .. 663 .. 62 .. 63h... G2h.. G1 .. 62 
Cleveland & Pittsburg R. R...... 97}... 101h .. 96% .. 96 .. 99 .. 105 .. 108 
Chicago & R. Island R. R....... 128 .. 122g .. 120} .. 117§ .. 118} .. 118} .. 1163 ., 
Chicago & Northwest’n R.R..... 919 .. ~« GBB... Oi .. Bs. Bt .. OB .. 
Chicago & Northwest’n pref., .. 103} .. «- 100 .. O5f .. 964 -. 96 .. 95}.. 
Cleveland, Col., & Cin soos 74 «2 THR... T3h.. FT os TER... WE .. 
Delaware & Hudson Canal....... 131 OS oc TOE 46 TO ne = os 
Hudson River R.R soos 156} .. 159} .. 157 .. 157 .. 1643 .. 163§ .. 1641... 
Illinois Central R. R......60..06 MG .. 145 .. 1443 .. M1 .. 143 1. 18 
Michigan Central R. R 8 4. 131 4. Bl .. -- 1314 .. 128 .. 128 
Michigan Southern R. R..... ...- 110} .. -- 107} .. 103$ .. 106 .. 1093 .. 109§ 
Milwaukee & St. Paul R. R...... eas Te . HE... TE. oa We sa OR 
Milwaukee & St. Paul pref....... 87 .. SO}... S86}... as 6 .. Sf.. 
Mariposa Mining jouw, Sens TE as fae a a sa © 
Mariposa preferred 
New-York Central R.R we ore : 

New-York & Erie R.R.... 20 1. DD .. B.. W .. ; 30} .. 28 
New-York & Erie pref ............ oo GR .. GB a. es = 

Ohio & Mississippi cer 3 <o OR 0 C. Bias SS .. Cx. Ba 
Pacific Mail Steamship Uo........ SO}... 82h... ; 904 . id. 3 893 .. 
Pittsburg & Ft. Wayne R. R..... 158} .. 1565 .. 1563 .. 1534 .. 1573 554... 151.. 
Quicksilver Mining voce WO}... 163 .. 1B .. 185) -. Baw & 
Reading R. R...... cocccce cecccce OS .. 99} .. 98} O72 .. CF.. BW .. BD .. 
Toledo & Wabash R. R re Poe ae a: rae were: ee 


Western Union Telegraph . SD oo 425 .. Wj.. SoS... Bua Ba ® 


The abundance of money in the last two years has given rise to various new railroad enter. 
prises between Maine and Minnesota in the North, and Texas and Alabama in the South. 
An impetus is now given to railroad construction which will soon develop the agricultural 
resources of numerous sections of country hitherto unknown. In the State of New York 
alone, there are upward of nine hundred miles of new railroad, either in progress or pro- 
jected. These new roads, about twenty-two in number, some of which are nearly completed, 
will bring to market the products of Delaware, Otsego, Oswego, Greene, and other counties 
in the State of New York, which have been hitherto deticient in railroad communication. 

Maine, on the north-east, is projecting railroad lines to the British Provinces. Minnesota, 
on the north-west, is building a new road to connect St. Paul with the new town of Duluth, 
on Lake Superior. Ohio, Indiana, Iowa, and Wisconsin have also new lines in construction. 
Texas, in the south-west, has an extensive road in construction, entitled the Memphis, El 
Paso, and Pacitic Railroad, a route which will give, eventually, communication with the Pa- 
cific, without interruption by snow. 

The plethora of money, although of a depreciated character, worth only seventy to eighty 
cents per dollar, is fully indicated by the new loans brought upon this market, requiring from 
fifieen to twenty millions of fresh capital. Among these are the following : — 

I.—City of Brooklyn assessment fund bonds, $500,000, bearing seven per cent interest; in- 
terest payable semi annually, 

If. — Danville, Bloomington, and Pekin Railroad Company (Illinois) first mortgage bonds, 
F2,0.0,000, at seven per cent ; principal and interest payable in gold. The road is 117 miles in 
length, passing through Vermillion, Tazewell, Champaign, and McLean counties. (Turner 
Brothers, agents.) . 

IlIl.— Toledo, Peoria, and Warsaw (Illinois) Railroad bonds, $159,000. (T. Denny & Co., 
agents.) 

IV.— Des Moines Valley Railroad mortgage bonds, at eight per cent interest. Length of 
road, 160 miles; issue 311,000 per mile. 

V.— Houston and Texas Central Railway first mortgage bonds, seven per cent interest in 
gold; 155 miles of the road now built and equipped. 

VI.— Indianapolis and Vincennes Railroad, first mortgage bonds, interest at seven per 
cent, guaranteed by the Penusylvania Central Railroad Company, Issued at eighty-five cents 
per doliar. 
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VII. — Mobile and Montgomery Railroad, first mortgage bonds, interest at eight per cent. 
Issued at eighty-five cents per dollar. 

VIII. — Missouri Valley Railroad, first mortgage bonds, interest at seven per cent in gold. 
Issued at ninety-two and one-half cents per dollar. 

1X.—County of Leavenworth, Kansas, bonds. 

X.— Alabama and Chattanooga Railroad (300 miles), first mortgage bonds, guaranteed by 
the State of Alabama at eight per cent, princip? and interest in gold. Issued at the rate of 
$16,000 per mile. This company has a land-grant of 1,200,000 acres. 

XI.— Lake Superior and Mississippi Railroad Company, first mortgage land-grant bonds; 
seven per cent interest in gold. This road leads from St. Paul, Minnesota, to Daluth in Min- 
nesota, a new port on Lake Superior, 150 miles. From this latter port, there are now steam- 
boats and sail-vessels loading for Detroit, Bulfalo, &c. This road will probably be completed 
in the year 1870, 

XII.— Kansas Pacific Railway Company, first mortgage land grant bonds, $6,500,000, at 
seven per cent interest, in gold, and repayable in thirty years. This Company has three iil- 
lion acres of land in Kansas. These bonds are offered at 96. (Agents, Dabuey, Morgan, & 
Co., M. K. Jesup & Co.) 

The temporary pressure prevailing in the New-York money-market is indicated further by 
the bank returns, which show a decline in the aggregate loans from 275 to 257 millions; the 
deposits having declined from 199 to 183 millions. The payments into bank during the first 
week in July, up to the 3d, were unusually heavy; and the weekly exchanges were over 846 
millions, or about 140 millions per day, on the average,in addition to the Gold Exchanges, 
which average 100 millions per day. We annex the aggregate items since January last :— 

Legal Agqgreqate 
1857, Loans. Specie. Circulation. Deposits. Tenders. Clearings. 

Jan, 5....$257,852,460 .. $12,794,892 .. $32,762,779 .. $202,533,564 .. $65,026,121 .. S466, 987,787 

July 6.... 264,361,237 .. 10,853,171 .. 33,669,307 .. 191,524,312 .. 71,196,472... 494,081,990 

Jan.4,1858. 249,741,297 .. 12,724,614 .. 34,154,391 .. 187,070,786 .. 62,111,201 483,266,304 

July 3.... 281,945,931 .. 4.730 .. 34,082,466 2. 221,050,806 .. 72,124,939 .. 525,646,693 

Jan.4,1869, 259,090,057 .. + 22... 384,379,609 180,490,445 2. 48,896,421 .. 585,304,799 

Feb, 1.... § by) 84,023 .. 34,231,156 196,985,405 .. 54,747,569 .. 609,360,296 

Mar.1.... 26 20. 103 .. 34,247,981 .. 185,216,175 50,835,054 629,816,021 

Apr. 5.... 37,889 . 34,816,916 . 175,325,789 48 496,309 .. 

May 3.... 26 3,160 .. 9,267,635 .. 33,972,058 .. 183,948,565 .. 56,495,722 .. 

June7.... 275,919,609 .. 19,051,133 33,982,905 . 199,124,042 .. 53,299,429 .. 766,281,026 
6 14.... 271,983,735 19,053,580 .. 34,144,790 193,886,905 50,859,258 .. 856.006 045 
21... 265,341,906 .. 19,025,444 .. 34,198,829 . 49,612,488 .. 836,224,021 
“28 260,431,732 .. 20,257,140 .. 34,214,785 .. 181,774,605 .. 3,920 .. 762,170,743 

July 5.. 258,308,471 .. 23,520,267 34,217,073 179,929,467 .. 46,737,263 .. 846,763,300 
612. ..6 255,424,012 30,266,912 $4,277,945 .. 183,197,235 48,702,728 .. 676,540,291 


“19.... 257,008,289 .. 31,035,450 .. 34,178,457... 188,451,701 .. 51,859,706... 711,328,141 


The bank-movement at Boston shéws a slight decline in the volume of loans. The deposits 
are six millions below the highest point recorded this year. The annexed if a summary of 
the leading items for the year :— . 

Legal Circulation, 
1867. Loans. Specie. Tenders. Deposits. National, 
Aug. 5....066. $ 96,367,558 .. $ 472,045 .. $15,111,08t .. $33,308,850 .. $24,655,075 
Jan, 6, 1868. 94,969,249 .. 1,466,246 15.543, 169 40,856,022 .. 24,626 
July 6....66. 100,110,830 .. 1,617,638 .. 15,107,307 .. 3,458,605 i 25,214,190 
Jan. 4, 1869. 98,423 O44 . 2,203,401 .. 12,938 332... 5 Ber kc 25,151,340 
103,696,858 .. 2,161,284 : 12,964,225 . 40,228,462 
ee 101,309 os 996 .. 11,200,149 .. 35,689 466 
Apl. 5 96,96 ae P aa 11,245,884... 33,504,099 
May 3...... - 100,127,443 .. 708,003 ee 12,352,113... 36,735,742 
June7 ° 103,643,549 .. 640,8 ee 15,454 661... 38,491,446 =... 157 
102,577,825... 1,105,6 ee 11,784,802 .. 34,331,417 .. 304,858 
July 12,..... 102,633,048 .. 3,140,676 .. 3,585,000- .. 34,851,745 .. 25,335,701 


The bank-loans at Philadelphia show a sympathy with the condition of the banks at New 
York. The deposits are four millions below the aggregate of July, 1868. The bank-dividerds 
for the year show a profitable business during the past twelve months. 
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We annex the aggregate items for a series of weeks : — 

Legal Tenders. Loans. Specie, Circulation. Deposits, 

Aug. 3, 1867. $16,733,198 $53,427,840 .. $302,055 .. $10,635,925 .. $38,004,543 

Jan. 4, 1868, 16,782,432 .. 52,002,304 .. 235,912 .. 10,639,000 36,621,27 
July 6. 16,443,153 53,653,471. 233,996... 10,625,426 44,824,393 
Jan. 4, 1869. 13,210,397 50,716,999 .. 352,483 10,593,719 .. 38,121,023 
14,296,570 2,632,813 .. 302,782 .. 10,593,351 .. 3 
13,010,508. 52,251,351. 256,933 .. 10,458,546 .. 87,735,205 
12,169,221 - 50,199,865 + 189,003 10,622,896 . 85,395,854 
14,220,371 .. 51,510,982 201,758 r 10,617,315... 38,971,281 
15,378,388 .. 169,316 .. 10,619,898 42,390,330 
14,567,327 .. 63,061,172 .. 180,684 . 10,622,704 .. 41,517,716 
14,031,449 e 63,937,521 .. 303,621 .. 10,618,846 41,321,537 
13,415,493 53,140,755... 485,203... = 10,618,275. = 40,140,497 
Gold opened on Ist July at a premium of 36. The sales by the Treasury have been con- 

‘The quotations for June and July, for eight years, have been as follows : — 
June. July. Year. June. July. 
a @ 20} meio 1866...ce0e.0+.3¢8 @ 679 ind 47 @ 55} 
45 1867..........36} @ 383 .. 38} @ 40 
a 


4136. = 402 @ 451 


tinued. 
Yeur. 

4s] -. 234 @ 

@151 .. 123 @ 185 teen 1868. ....0006 SOR 

— | Sti 873 @ 39 .. 34 @ 37 

The premium is at present but little lower than that which prevailed in June and July, 1867, 


aud is higher now than was quoted at various periods in the years 1866, 1867, and 186s. 


TREASURY PURCHASES OF GOVERNMENT BonpDs, 
June 23, .... $1,620,000 six per cents of 1867, at $115.14 @ $115.53. 
July 1. $1,000,000 of 1862, 1864, 1865, and 1867, at $115.48 @ $115.90, 
SB. wee. $3,000,000 at $116.08 @ $116.65, 
sees $3,000,000 at $116.96 @ $117.50. 
15. 2... $1,000,000 at $120.17 @ $120.20. 


“9, 


TREASURY SALES OF GOLD, JUNE AND JULY, 1869. 
June 17, .... $1,000,000 at $137.79) @ $138.04. 
© 21, 4... $1,000,000 at $136.76 
s¢ 28. .... $1,000,000 at $137 @ $137.54}. 
6 24. .206 $1,000,000 at $136.59 @ $136.87. 
July 8 .... $1,000,000 at $135.45, @ $185.65, 


THE BANK OF ENGLAND. —The bank rate of discount was reduced June 10, from 4} to 4 


per cent; on July 15, from 3} to 3 per cent. 

The London 7Zimes, in its financial review of June 11, has the following : — 

‘““The Bank of England have to-day reduced their rate of discount from 4} per cent, at 
which it was fixed on the 6th ult., to 4 percent, ‘This movement having been fully antici- 
pated, it exercised no influence on the funds. In consequence of the amount of bills held back 
durimg the past day or two in expectation of a reduction of the rate, there was an increased 
demand foi discount this mornjng, both at the bank and in the open market. The return pub- 
lished this evening tends to strengthen the belief that a further lowering of the rate, when 
the payments of the dividends stall have commenced, may be considered probable. In the 
four weeks since the 12th of May, there has been a recovery of £2,067,494 in the bullion, and 


£2,944,07Y in the reserve.” 


DEATHS. 


At New York, Saturday, June 26, aged seventy-four years, William Tilden, founder 
and first President of the PACIFIC NATIONAL BANK of New York, 





